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MEANING OF THE RATE DECISION, 
Gloomy Views of Railroad Heads Unjustified—Where the 
Railroads Erred—A Hampering Factor Out of 
the Way—The Country Too Strong In 
Resources to Permit Effects of 
Ruling to be Lasting. 

The Interstate Commerce decision, which has 
held the country practically in suspense for so 
many months, has been at last handed down. It 
must be acknowledged frankly and freely that the 
leading financiers and railroad heads were wholly 
unprepared for a verdict so sweeping in its scope 
against almost every contention made on behalf of the 
carriers. It is not to be wondered at, therefore, that 
the first shock of surprise should find the leading men 
in the railroad world giving expression to views tinged 
with gloom and pessimism. We are not disposed, 
however, to attach too much weight to these first off- 
hand and ill-considered opinions. We believe that 
later and more sober consideration of the verdict 
will clearly prove to the railroad executives and man- 
agers that there will be a way found to carry on the 
extensive improvements planned in expectation of a 
favorable decision. 

For one thing, the Commission did not seek to 
evade its plain duty to say yes or no. There has 


been no dodging, and the railroads now know very 
clearly “where they are at.” They know that rates 
may not be increased, and, knowing this, they are 
now in a position to sit down calmly and mark out 
their actual position and go forward on the basis 
reached. We are quite hopeful that in the end they 
will adopt the wise views of those in charge of the 
great Harriman system, calmly and maturely reached 
before the decision was known, to proceed with the 
work of expangion regardless of what authority to 
raise rates might be given or withheld. 
Prosperous Under Existing Rates. 

The Commission claims the railroads have been 
operated under these rates for many years and there 
is no evidence that these rates bankrupted any of 
them. As we stated last week: “Even if the rail- 
roads were absolutely denied any increase in rates, 
there should be a way out, even though slower, 
through the introduction of economics in other di- 
rections.” As a matter of fact, the transportation 
companies have been economizing greatly in the last 
six months. In other words, the railroads have been 
stripping themselves for the worst. Now that the 
worst is known, they are not poor and helpless. Earn- 
ings, in fact, are by no means at levels justifying the 
claims that dividends must be reduced. It is on rec- 
ord that some of them, notably the Lehigh Valley, 
increased dividends during the pendency of the rate 
decisions. The Southern railway only a few days 
before the decision was given ordered the payment 
of a one per cent. dividend on its preferred stock; 
while the Hill roads and the Pacific lines maintained 
their dividends all through the depression following 
the panic of 1907; the Chesapeake & Ohio twice in- 
creased its dividend; and there has been nothing but 
the utmost confidence expressed of late that no mat- 
ter what the decisions would be these dividends 
could be maintained. In fact, it was largely on the 
evidence that the railroads were able to maintain them- 
selves that the increases were refused. Therefore the 
railroads are to blame if the evidence was weak. To 
have permitted the Lehigh Valley to have increased 
its rates after putting up its annual payment to stock- 
holders from 6 to 10 per cent. would have been quite 
akin to giving alms to a rich man. The railroads 
made a poor mouth and talked poverty on one day 
and the next showed by their own earnings, state- 
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ments and dividend action that they did not really 
need any help from Washington. This Jekyl-Hyde 
mask did not go unnoticed by the Commission, we 
may be sure. 

To have carried the day the railroads and the finan- 
ciers back of them, to justify themselves, should have 
suited their action to their words and cut and slashed 
dividends right and left. They did not do it because 
there was no real warrant for so doing. They sealed 
the fate of their own case, and the result was the 
thorough turning down they received. 


Only a Temporary Unsettlement. 


Naturally a somewhat demoralizing effect has fol- 
lowed in the securities markets. It may take some 
weeks for the recovery to take place or the flurry 
may be only temporary. None can tell, but it is well 
to point out that had the decision been favorable 
the break would have come anyway. It usually 
does when good or bad news is out. Had the market 
been swinging downward instead of the opposite in the 
last eight months, the break could scarcely have been 
as heavy as it was. The country, with its teeming 
wealth, is still here; the great natural opportunities 
for exploitation are yet on every hand, while the 
92,000,000 of people, the most virile and wide-awake 
of any on the face of the globe, are not dismayed. 

They realize we have surmounted greater difficul- 
ties in the past. The refusal to raise rates will likely 
retard the further development of the country, which 
logically could be expected from the extensive im- 
provements planned by the railroads, but we are ex- 
tremely hopeful that by the introduction of economies 
they will hit upon other means to go ahead with their 
plans. 





END OF THE GOULD DYNASTY. 


Speculation About the Outcome Inflames Wall Street 
Imagination. 


Never before: within the memory of the present 
generation has the dethronement of a financial dyn- 
asty and the end of its power been celebrated so wild- 
ly by Wall Street as has been the downfall of the 
Goulds as a mighty power in the railroad world. For 
years the Gould railroads have been a constant danger 
to our financial markets. What will follow, now that 
new, able and aggressive forces have secured power 
over the different Gould roads, is inflaming Wall 
Street’s speculative imagination and found expression 
this week in the boom in the so-called Gould rail- 
road securities. 

The Missouri-Pacific system, which extends from 
St. Louis to the Gulf of Mexico on one side and, by 
control of the Denver & Rio Grande, to the Pacific 
coast on the other, and is fed from the east by the 
valuable Wabash system, is capable of tremendous de- 
velopment. It is expected that, under the combined 
regime of the powerful financial group of a great in- 
ternational banking house and the Standard Oil in- 
terests, these railroads will finally become what the 


Goulds were unable to make out of them—highly 


profitable enterprises. Under good management the 
Gould roads can become as great dividend producers 


- as any in the West. It will, of course, take millions 


of new capital to rehabilitate these railroads, but the 
confidence which the world has in the new controlling 
factors will produce these new millions. 


As long as the Gould management was supreme, 


there was ever present the danger of a collapse of 
the combination that made of the Missouri Pacific, the 
Denver & Rio Grande and the Western Pacific a 
continuous line from the Mississippi to the Pacific 
coast, for the treasury of the Missouri Pacific con- 
tains the controlling interest in the Denver & Rio 
Grande, while the latter has been burdened with a 
guarantee of the interest on the $50,000,000 first 
mortgage bonds of the Western Pacific. Now there 
is no fear of any slip up in this regard, even if the 
Denver & Rio Grande may not be able to live up to 


its obligations. The activity in the shares of the Mis- 


souri Pacific may and prebably will end in disappoint- 
ment, as it will require years before there can be any 
thought of placing the stock of the Missouri Pacific 
on a dividend-paying basis again. Because of this 
these shares are selling too high. The bond issues of 
all the roads in the Missouri Pacific combination are, 
however, considered perfectly safe and this is a great 
gain, as it will be by new bond issues that this im- 
portant system will have to be rehabilitated. 


Wabash. 


The real reason for the renewed speculative in- 
terest in the common and preferred shares and also 
in the 4 per cent extension mortgage bonds of the 
Wabash is that the salvation of this railroad under 
the new order of things is considered as secured. 
The new interests in the Missouri Pacific have not 
to buy control of the Wabash in the open market, 
for the treasury of the Missouri Pacific contains 
enough Wabash shares to enable the new regime to 
rule this railroad. For this reason the activity in 
Wabash shares is only a concurrent feature and not 
justified by intrinsic conditions, for years will have 
to pass before even a small dividend on the preferred 
shares of the Wabash can be expected. What was 
genuine in this week’s advance in Wabash securities 
was the appreciation in the 4 per cent extension bonds, 
which in a brief period jumped from 64 to over 71. 
Of these bonds about $33,000,000 are outstanding, 
but the authorized issue is $200,000,000 and these 
bonds may be used for the reorganization of the 
Wabash, especially to free it from the Wheeling & 
Lake Erie and Wabash-Pittsburg muddle. The 
Wabash is guarantor of the $8,000,000 note issue of 
the Wheeling & Lake Erie, which matures April 8 
and has recently been extended, but with accrued in- 
terest already represents an indebtedness of $10,000, 
000. These notes are held by Kuhn, Loeb & Co., and 
there can, therefore, under the new auspices be no 
fear that this claim will be pressed and in case of 
non-payment, the Wabash be forced into a receiver- 
ship. The new masters can raise new money for 
reorganization purposes by the use of the unused part 
of the $200,000,000 extension bonds of the Wabash, 
which under the laws of Ohio under which the 
Wabash is organized they can sell at 75. They cam 
use these bonds to straighten out the affairs of the 
Wheeling & Lake Erie and Wabash-Pittsburg Ter- 
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minal simply by buying these two important lines for 
the Wabash. 


A New Ocean to Ocean Line, 





if they do it, and the probability is great that they 
-ill do something of this nature, the Gould ambition 
f an ocean-to-ocean railroad may be realized, for 
the Standard Oil interest is supreme in the manage- 
nt of the Western Maryland. By connecting this 
property with a reorganized Wabash, itself in com- 
plete control of the Wabash-Pittsburg Terminal and 
WI eeling & Lake Erie, the transcontinental line which 
s once planned by the Goulds is established. What 
George J. Gould aimed at his successors will probably 
na near future bring into reality. 
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EUROPE AGAIN A LARGE INVESTOR. 
Growing Foreign Confidence in American Bonds. 
During the last two months American securities 

have again been finding favor with European capital. 
Seasoned dividend payers have, however, not been 
ight so much as bonds. Europe has evidently de- 
d first to know how the Interstate Commerce Com- 
sion would act on the railroad freight rate ques- 


tion, and our Supreme Court on the anti-trust cases, 


re deciding whether American stocks were again 
attractive. Sound American bonds have not had this 
handicap and are once more favorites abroad. Quicker 
even than our home investors have the Europeans be- 
come convinced that our bond issues are in many re- 
pects more attractive than like securities to be had 
in their home markets. 

Not since the days of the insurance scandals a few 
years ago has there been so much European buying 
of American bonds. Europe has become impressed 
not only with the marvelous power of recuperation 
in our country, as evidenced by the outcome of the 
anic of 1907, but also with the new order of things 
hat prevails here. European investors have not been 
slow to appreciate the moral awakening that has taken 
place in our country in the last few years. It has 
found that the tricks and manipulations of high 
finance, which once caused investors such heavy losses, 
are wholly a matter of the past—that both Govern- 
ment and State authorities are keeping their eyes on 


I 
i 
t 


the doings of finance; that supervision of security is? 


sues by the Government is only a question of time; 
that security issues by public utilities companies are 
in many States already under control of Public Ser- 


vice Commissions; that the sworn-to reports of rail- 
roal earnings as they have to be submitted to the In- 
. terstate Commerce Commission are reliable and enable 
the formation of an opinion on railroad conditions ; 
that shareholders are now better protected by law 
than ever before; that the new Federal corporation 
tax offers the public the opportunity to learn what 


our corporations are doing, and that stricter rules 
applied to transactions on the New York Stock 


t . 

Exchange. 
. All these changes in financial morals and methods 
; have reassured investors and established new confi- 
. dence all over the world. To these new forces is due 


+} 


ie reawakening of our bond market and for this rea- 
son investments in our bonds grow and will continue 
to grow. 










GOVERNMENT INTERFERENCE FAILS, 
Concentration of Control Marches on Despite Agitation 
and Suits Against Combinations. 

In the recent acquisition of the principal asset of 
the Goulds, the Missouri-Pacific system, by power- 
ful banking interests and capitalists closely identified 
with the Union and Southern Pacific roads, we have 
a striking exhibit of the power of concentrated 
wealth to further concentrate and entrench itself in 
power, despite all the powerful energies the Govern- 
ment may exercise, through law and public opinion, 
to prevent it. It is a curious commentary on present 
day conditions that right on the eve of a decision of 
the suit brought during President Roosevelt’s adminis- 
tration, to dissolve the merger between the Union and 
Southern Pacific roads the people back of these two 
great systems should go right on and tighten their grip 
by taking over the Missouri-Pacific system, with its 
mileage greater than the Union Pacific. These in- 
terests know, if the public does not, that they can- 
not be ousted save in form—they may have to give 
up the name and operate their properties separately 
and present the fiction of independence in operation 
but the substance of close control will remain very 
real. It was the same when the Government broke 
up the Northern Securities combination, only to see 
the properties held in close embrace of the original 
promoters of the enterprise. It has been proven that 
the Sugar Trust was never for a moment broken of 
its grip on the industry though the company itself 
was ordered dissolved by the courts. The railway 
trust which had in its grasp all the coal producing 
territory in the anthracite coal fields of the East 
never let go once after the attacks on it in court and 
decisions against it, and the Hepburn law had no 
more effect than pouring water on a duck’s back has 
in efforts to wet the duck. 

So long as it is possible by combination of capital 
and enterprise to institute economies and get into 
closer association and co-operation, just so long will 
this concentration go on. It may be delayed and 
hampered, but it cannot in the long run be pre- 
vented, statutes or no statutes. Why, therefore, 
would it not be the part of wisdom and an exhibi- 
tion of wise statesmanship on the part of our rulers 
at Washington to frankly admit the situation as it 
really exists, and jpermit voluntary association of 
capital and separate combinations and only attempt 
such interference that would be necessary if the re- 
sults of such combinations were to bring oppressive 
charges on the public? Once admit the right of capi- 
tal to combine and operate jointly and the work of 
preventing injustice and undue exactions for public 
service would not be difficult. The people have too 
long had repeated proofs of the failure of the Govern- 
ment to stop the march of concentration. The reali- 
zation that the expenditure of so much money from 
the Treasury with small benefits, or none at all, has 
awakened thern to the fact that it is not so much 
from the Trust form that we have suffered as from 
the abuse of power by shortsighted individuals in con- 
trol who have betrayed their trusts. If we had a 
law putting a few Trust heads in jail for abusing 
their power, the Trusts would be less harmful at 
this time, even when they are under concentrated fire 
from many quarters. 
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DEMAND FOR VALUATION SUBSIDING. 
The New Haven Estimate Made by the State of Massa- 
chusetts a Case in Point. 

The outcome of the physical valuation of the New 
York, New Haven & Hartford Railroad by the State 
of Massachusetts will probably dampen the demand 
for railroad valuation which was very strong all over 
the country not long ago. The Massachusetts valu- 
ation placed on the New Haven system has shown 
that its property is worth $496,280,801, while the total 
capitalization, consisting of $104,435,600 stock and 
$289,711,863 indebtedness, amounts to only $394,147,- 
463—leaving a surplus of $102,000,000 over and 
above all stock capital and liabilities. 

It has been estimated that the book value of the 
stock of the New Haven is now over 190. That the 
stock, which pays 8 per cent., is selling only around 
150 is attributed to manipulation to keep the price 
down. Valuations of railroads were made not long 
ago in Minnesota and Texas, but the results were so 
conflicting as not to enable any intelligent opinion to 
be formed with respect to the real value of the rail- 
roads. In each of these two states three different 
investigating bodies produced valuation figures wide 
apart, which is proof of the difficulty in establishing 
real values of great railroad systems. For this reason 
it is thought that the demand for physical valuation 
will now cease. No good can come from digging 
into the past to get at a basis for charges for ser- 
vices, especially when the right to establish such 


charges has been wholly taken out of the hands of: 


the railway managers and placed in those of the In- 
terstate Commerce Commission. 


———_ 


MAYOR GAYNOR’S VICTORY. 
The Stock Exchange’s Position Toward the Bank Note 
Monopoly Wholly Indefensible. 

To the Mayor of New York City, William J. 
Gaynor, is the credit due to beating the American 
Bank Note Company in its attempted monopolization 
of the business of printing the new $60,000,000 bonds 
of the City of New York. The Mayor’s protest 
against awarding the contract to this company at 
$11,000 advance over the price bid by the New York 
Bank Note Company, the independent concern, re- 
sulted in giving the contract to the lowest bidder, 
despite the threat of the Stock Exchange that if the 
independent concern obtained the contract to print 
the bonds the Exchange would not list them for 
trading purposes. Let us examine the situation and 
see if Mayor Gaynor was right when he said, on 
the American Bank Note proposition being presented 
to him to sign: 

“Take it away; I will not sign it. It is a gouge. The City 


of New York is a good deal bigger than the New York Stock 
Exchange.” 


Mayor Gaynor knew very well at the time he gave 
utterance to these remarks of the peculiar and dual 
relation the Stock Exchange sustains toward the 
American Bank Note Company. Practically the whole 
membership of the Exchange has an interest in the 
company by reason of stock ownership, and through 
this ownership and exercise of the Stock Exchange 
machinery in favor of its own company the Exchange 
has been for years able to impress corporations seek- 


ing to have their shares listed on the Exchange with 
the wisdom in having their stock certificates and 
bonds printed by the bank note monopoly, and pay- 
ing no attention to the cost. The Exchange and the 
Bank Note Company evidently did not count on 
Mayor Gaynor when they sought to force the City 
of New York. The exposure of the situation dis- 
closes a wholly indefensible position occupied by the 
Exchange from which it must necessarily recede as 
gracefully as possible. It is not a proper function of 
the Stock Exchange to favor any printing or en- 
graving company, and it was simply because the 
profits were so temptingly large that the Stock Ex- 
change made the mistake of identifying itself and its 
membership with this concern, 

What Mayor Gaynor says about the City of New 
York being bigger than the Stock Exchange is true 
in the sense that the city can get along without the 
help of the Stock Exchange in selling its bonds 
to the public if forced to do so. More and more are 
sales of bonds conducted outside the Exchange walls, 
“over the counter” business having noticeably in- 
creased in the last few years. The open market in 
city bonds is quite as big—yes, even larger—than the 
market conducted on the Exchange. It is to 
hoped that the Stock Exchange will take to heart 
the lesson taught by Mayor Gaynor and not attempt 
to bolster up this bank note monopoly any longer. 


U. P. HAS ALREADY BUILT SOME DOUBLE TRACK, 

In connection with the recent announcement by tle 
Pacific roads that the Union Pacific and Oregon Short 
Line systems are to be double tracked to the Pacific, it 
is learned that while nothing has been said about it pub- 
licly, the Union Pacific has been quietly double- 
tracking the stretch of 500 miles between Omaha, Neb., 
and Ogden, Utah. A considerable portion of this line has 
been finished. Therefore, the Union Pacific is even fur- 
ther ahead of its rivals than had been generally believed. 
The recent sale of $20,000,000 convertible bonds by the 
Atchison and $5,500,000 by the Kansas City Southern 
has been construed in some quarters as meaning that 
these two important systems were about to follow the 
policy of the Pacific lines, but this is not so. A great 
deal of the $20,000,000 has already been paid out by 
the Atchison for other purposes and the Kansas City 
Southern’s fund is for expenditures for miscellaneous 
purposes. Thus far no information that is authentic has 
been given that any other Western roads have adopted 
the double track plans of the Harriman lines. 


—"e 
Consumers Power Co. 
First Lien and Refunding 5s 


The Consumers Power Company controls the electric light and power 
business of a large portion of the State of Michigan, including some of 
the most important manufacturing centers in the State, serving ® 
population of over 450,000. The physical property of the constituent 
companies is maintained at the point of highest efficiency, and the 
duplication value (on the basis of the appraisal caused to be made 
by the Michigan Railroad Commission) is largely in excess of the 
outstanding bonded debt. Gross earnings have shown continued 
and satisfactory increase, net earnings for 1910 being practically 
twice the bond interest, including interest on the present issue. 


Price 96 and interest, netting about 5.30% 
Complete circular on request 


HARRIS, FORBES & CO 
Successn 


N. W. HARRIS & CO 
Pine Street, Commer William NEW YORK 
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BONDS, NOTES AND MORTGAGES 





THE WEEK IN BONDS. 

The knowledge that the Interstate Commerce Com- 
mission would hand down its decision in the rate cases 
at the end of the week, had a repressive effect on the 
pond market and while activity has been noted on the 
Stock Exchange, the operations there have been quieter 
in bonds not affected by the recent changes in control of 
the Gould roads. Over the counter business has been less 
in evidence of the freight rate unsettlement the inquiries 
during the week have been for high grade utility and in- 
dustrial bonds, short term notes and the like, while in- 
yestors have also once more turned to municipals put out 
by cities with high credit. 

It is the testimony of large operators in municipal 
bonds that the inquiry for capital by our cities of 
moderate size will be fairly heavy this year. A higher 
standard of municipal living, if it can be called such, is 
now demanded and taxpayers, while disposed to scrutin- 
ize very closely the plans of officials which seem extrava- 
gant, are not inclined to be illiberal in the matter of mu- 
nicipal outlay. They want the best of schools to be had, 
goods roads are now essential and the pressure to improve 
and beautify municipalities is strong. It is the belief that 
investors will take kindly to bond issues of this character, 
though perhaps buyers will demand a triflle better inter- 
est basis than has been ruling recently. The demand 
for capital elsewhere, dealers say, will force concessions 
from municipalities. 

In the matter of railway emissions during the balance 
of the year, it is regarded as safe to place the amount of 
additional financing at about $500,000,000. This will 
force the employment of some foreign capital and the in- 
dications are that French and English investors will be in- 
duced to come into our market with fairly liberal sup- 
plies of money. France has taken a very considerable 
amount of the new bonds issued by the City of New 
York and their reception has been very gratifying to 
bankers here. With easy money at home apparently in 
sight for months and large accumulations at the chief 
centers, it is the consensus of opinion that the demands 
will be met without any strain despite the heavy calls 
that will be made. Up to the present the leading bank- 
ers have been careful to press no more issues on the 
domestic markets than the latter could stand. 

Time money rates continue unchanged and commercial 
paper discounts are maintained at the 4 and 4% per 
cent, level with paper coming out with some freedom. 


MOVEMENT IN HARVESTER OVERDONE. 


The directors of the International Harvester Company, 
as correctly forecasted by The Financial World, increased 
the dividend from 4 to 5 per cent. on the outstanding 
common stock of $80,000,000. Last year there was a 
dividend in stock of 33 1-3 per cent. in addition to the 
Tegular 4 per cent. payment. The stock rose a few 
Points on the announcement of the increase to 121 and 
then broke heavily on selling of stock that had been 
carried by speculators who had all along been possessed 
of the information about the dividend increase. The 
g00d news was out and they decided to take profits. As 
& matter of fact an industrial stock like Harvester, 
With all the uncertainties involved in crop failures and 
changes in industrial conditions, is selling far out of line 
With other like stocks which are around par. The in- 
crease in capitalization last year precludes the possi- 
bility of another “melon” very soon if at all in many 
years. A fair criticism of this security is that, being but 
Poorly distributed it is easily subject to manipulation to 
& level higher than the earnings and real market position 
Warrant. There is little that is attractive in Harvester 
’round the prices touched this week. The insiders have 
big blocks for sale at these prices and would be glad of 
the opportunity to unload. 











udicious Investment 


Write for our Pamphlet No. 475, ‘‘Judici- 
ous Investment.’’ It treats this subject briefly 
and to the point. Be sure to get a copy before 
you make your next investment. 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, Ill. 
Members New York Stock Exchange 


Albany, N. Y. Boston, Mass, 


















Service Corporations in this country cannot 
fail to achieve success; our natural growth in 
population and wealth assures this. Far-sighted 
investors realize handsome profits from purchases 
of the common stocks of these companies at the 
low prices prevailing before same are placed upon 


P'' service c capitalized and managed, Public 


a dividend basis. We have part of such an issue, 
earning 4%, at the attractive price of $35.00 per 
share, Particulars upon application. 


Lamarche & Coady 


25 Broad Street, New York City §f 


Tel. 3669 Broad 





Invest for Your 
Own Account 


Surplus funds have accumulated in the Banks. 
The banks are converting a portion of this 
surplus into safe bonds which yield a fair 
income. These bonds can be re-converted 
into cash when necessary. 


As a depositor these funds belong to you. If 
they remain in the bank you receive little or 
no income. Follow the footsteps of your 
bank. 


Invest for your own account and 
receive the income 


You can re-convert into tash if it becomes 
necessary. 


We can furnish you the same grade of bonds 
that we have been selling to the banks, or can 
furnish you a business man’s bond equally 
safe, with not quite so broad a market, but 
yielding a larger income. 


Approved Investments for Banks and 
Business Men on Request 


J. H. Fertig 


20 BROAD STREET NEW YORK CITY 














$35,000 LOAN WANTED 


WANTED—To borrow $35,000 at 7% The interest to be paid 
quarterly. This loan will be secured by first mortgage on 198 feet 
fronting the $150,000 court house. on which there is a four-story 
reinforced concrete Hotel, with large porches fronting two streets, 
porch for each story. This Hotel is cement plastered on the out- 
side, blocked off in stone; modern throughout. The plumbing, heat- 
ing and lighting cost $12,000 alone. There is also a 26-room hotel 
and a modern new residence and artesian well, which supplies 600 
gallons of water per minute. This Hotel is now ready for the plas- 
ter and will have electric elevator. This property is worth $80,000, 
and situated on the main street from the railroad station, one block, 
and in the very heart of one of the most prosperous growing cities 
In the United States. The real estate has advanced 25% every year 
for the last ten years and will continue to advance. Property will 
rent for $600 per month. Roswell is the metropolis of the Great 
Pecos Valley. This is a good loan with gilt-edge security. Now 
that we have statehood will make it more prosperous. This is the 
best hotel in the city. If you have the money to loan, address 

R. L. MILLER, Roswell, N. Mex. 

For reference. Address Geo. M. Slaughter, Pres. American Na- 

tional Bank. 
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PUBLIC UTILITIES 


CON. GAS GIVES UP FIGHT. 

The Consolidated Gas Co. has definitely decided, pre- 
sumably, to give up its fight against the 80-cent gas law. 
The action brought by subsidiary companies some years 
ago has been discontinued by order of the United States 
Circuit Court. The company was unable to make out 
a very good case for itself at the start and it certainly 
would be unable to make out a better one now, as dur- 
ing the past year the earnings for the gas properties 
in the system have increased considerably. Even Presi- 
dent Cortelyou admits that the earnings are showing 
satisfactory progress. As a matter of fact when the 
&mount appropriated from earnings and spent for new 
construction is taken into consideration the gas proper- 
ties are doing remarkably well on an 80-cent gas rate. 
The speculative interests in the street are again talking 
about a large disbursement to the company’s stockhold- 
ers as a result of a change in the Public Service Com- 
mission’s law. The street is taking the old narrow view 
that the law creating the commissions will be repealed 
and that the Consolidated Gas Co. can then do what- 
ever it sees fit in the matter of stock or cash divi- 
dends. It is hard for some people to realize that the 
day of the regulation of public service corporations has 
come to stay. 





KINGS CO. ELECTRIC EARNINGS. 

The Kings Co. Electric Light & Power Co., which 
controls practically all the electric lighting business in 
Brooklyn and of which Anthony N. Brady is a con- 
trolling factor, had by far the largest year in its his- 
tory during the 12 months ended Dec. 31, 1910. The 
report of the company comes with no surprise as the 
company follows the excellent practice of publishing re- 
ports of earhings each month, a practice that might 
well be followed by all public utility corporations that 
have nothing to conceal. The earnings for the com- 
pany’s stock for 1910 were equal to a little better than 
10 per cent., as compared with 8.41 per cent. for the pre- 
vious year. Dividends are being paid at the rate of 
8 per cent. per annum, 


STONE & WEBSTER PROPERTIES. 

A combined statement of all companies controlled by 
Stone & Webster shows as of December 31st, last, a 
total capitalization, stock, bonds and notes of $147,723,- 
200. The total gross earnings of the thirty-one com- 
panies amounted to $22,023,126, and the total net earn- 
ings to $9,771,211. After the payment of interest 
charges there was a balance for the $79,394,700 out- 
standing preferred and common stocks of $4,952,574. 
This is equivalent to 6.23 per cent. on the total stock. 
The manual issued by Stone & Webster shows in de- 
tail the earnings of each company in the system. 


THIRD LIST OF BONDS OF $100 DENOMINATION. 

The Financial World presents the third list of railway 
bonds of $100 denomination, which may interest in- 
vestors who have small sums to invest. The list fol- 
lows: 


Baltimore & Cumberland lst 6s, due July, 1929. Western 
oe System). 

Y. & Greenwood Lake, prior lien 5s, due May, 1946. First 
tee on 42 miles, Bergen Junction to Sterling Forest. Guaran- 
awe principal and interest, by endorsement by the Erie Rail- 
roa 

Fonda, Johnstown & Gloversville Raifroad Cons. 6s, due April, 
1921. Company owns about 70 miles @f road, Fonda to North- 
ville, and Gloversville to Schenectady. 

Kansas City, Mexico & Orient Ry. Ist mtg. 4s, due Feb., 1951 
($100 in registered ctfs only). Road from Kansas City to ‘Topo- 
lobampo, on the Pacific, and branches, connecting with the 
Mexican Intl. at Del Dio, now under construction. 

Maine Central (N. Y., N. H. & Hartford system), First Cons. 
5s, due April. 1912, and first 7s, due April, 1912. First lien on 

miles, Portland to Bangor, branches to Bath, Lewiston, 
Farmington and Waterville. Legal for nine states. 

Alabama & Vicksburg Ry., 1st and 2d Ss, due April, 1921, a 
very low capitalization, controlled by Alabama, New Orleans, 
Texas & Pacific Junction Ry. Co., forming a part of what is 
now the Queen & Crescent South. Legal for five states. 

Pittsburg, Newcastle & Lake Erie Ist 4s, due July, 1917. In 
the Baltimore & Ohio system. 


—— 





Five Year Record of 
Bonds Compared 


We have prepared for investors a booklet showing 
the comparative yields and relative market prices of 
representative Municipal, Railroad and Public Utility 
Bonds for a period of five years. 

This booklet also indicates the methods employed 
by responsible banking firms to assure the safety of 
bond issues before purchasing. 


Copy mailed to investors interested on request for 
Booklet W54 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 








First Mortgage Bonds 
Yielding from 5” to 52” Income 


We operate and control 20 Public Service Corporations furnishing 
fits electric rail or electric light service in representative cities 
he net ee my most oft these companies amount to several times 





aa ding bonds. We offer their first mortgage 
4 at priess to net from 


5% to 5%4% Income 
Special Circulars mailed upon request 
Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 








BONDS to net 53% to 5.65°, 


Secured on properties of prosperous Gas and Electric 
Companies cad GUARANTEED as to principal and 
interest. 

A. H. BICKMORE & CO., Bankers 





80 PINE STREET, NEW YORK 


SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking. and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS 02 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Ask for Special Circular No.3 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 


INCREASE THE EARNING CAPACITY 


of your capital. We will send on request descriptions of investment stocks, 
secure as old line issues and yielding 25 to 50 per cent. greater returns. 


HAROLD L. BENNET & CO. 
25 BROAD STREET, NEW YORK 


Municipal Bonds | 


Exempt from taxation in 


PENNSYLVANIA 


To Pay 4% to 4.20% 


Particulars Upon Application 


A.B. LEACH & CO. 


149 BROADWAY, NEW YORK 
Philadelphi Bostoa Chicago 
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POSITION OF N. Y. CENTRAL NOTES. 

Bankers and bond dealers are just now very much in- 
terested in the coming issue of New York Central 3-year 
41% per cent. notes and the speculation is rife as to the 
basis on which they will sell. The opinion is expressed 
by an experienced banker who had handled many millions 
of the bonds and notes of the New York Central Lines 
that the road’s bankers are awaiting the arrival of a 
state of the market which will insure the ready sale of 
these notes at par or on a 4% per cent. basis. In his 
opinion the new notes would not receive a very en- 
thusiastic reception at this price as far as present market 
conditions go. They would, however, go very quickly if 
offered on a 4% per cent. basis and there would be a 
considerable call for them at 45. The B. & O. three year 
notes to an amount of $10,000,000 were sold on this lat- 
ter basis and the New York Central bankers naturally do 
not desire to see the Central’s credit established on any 
lower basis than this. The Central’s equipment notes, 
which are considered a better security than the straight, 
unsecured 3 year notes, are now on a basis ranging from 
4.35 to 4.50 per cent. and this is another reason why 
dealers think investors should get 45% to 4% per cent. in 
buying the notes. 

The banker whose opinion is given above says he was 
somewhat lukewarm in his first attitude toward the Cen- 
tral’s new notes but on further and more matured re 
flection he has figured that the New York Central and 
the road’s bankers were long headed in putting out a 
note issue instead of a long term bond at this time. At 
the end of the 3-year period for which the notes run the 
N. Y. Central will have its big New York Terminal com- 
pleted and investors will then be much more willing to 
put their money into a long term terminal bond secured 
by a valuable property complete and in full service, while 
now they would be unwilling to buy a terminal bond 
secured on an incompleted proposition which is as yet 
in many respects still part of a hole in the ground. 


J. P. MORGAN'S TRIP. 
He is Bullish on General Conditions—Two Doctors 
Traveling With Him. 

It has just become known in Wall Street that two of 
J. P. Morgan’s traveling companions in his journey to 
Egypt are two eminent physicians, one an American, and 
the other a Continental practitioner. Mr. Morgan is 
also declared to have left his market interests in the 
hands of George Blumenthal, who came back from 
France last fall after having enlisted a large amount of 
French capital for operations intended to realign the 
market on the bull side for a heavy advance. Since then 
it is said Mr. Morgan’s interest in the stock market has 
waned and he has decided to cut loose from all connec- 
tion with Wall street affairs for some months and will 
hot be in cable communication with the home office 
while making his researches into antiquities in distant 
portions of Egypt. 

It is well understood, that Mr. Morgan’s wishes are 
that nothing should be allowed to affect the American 
market adversely and that if the Supreme Court should 
decide the pending Trust cases in favor of the Govern- 
ment, the needed support, to reassure American holders 
of securities, was to be extended. Those who have 
learned of Mr. Morgan’s desires are saying that the fi- 
nancier is against anything like a boom in stocks this 
summer but that he sees nothing to indicate that this 
will be anything save a year for the growth of bullish 
sentiment and the upbuilding of industry. 

Wall street information about Mr. Morgan at this time 
with respect to the two physicians who accompany the 
financier, igs that their attendance on him does not de- 
note that he is suffering from any ailment whatever. On 
the contrary when he left New York, Mr. Morgan was in 
fine health. He is past 70, however, and realizes his 
limitations in the matter of travel and thought it best 
to be on the safe side in going to Egypt, where the 
weather is likely to be very hot later on, to have his 
doctors with him, 





AN OPPORTUNITY 


Write for our special circulars descriptive of 

A preferred stock of a prosperous corporation 
which we offer to net over 7.25% (no bonded debt). 

A First Mortgage Bond secured on a STREET 
RAILWAY AND LIGHTING COMPANY, 
which we offer to net 5%%. 


SEESSELBERG & BANIGAN 


Investment Securities 


35 Wall Street, New York City 


Telephone: 3155 Rector Cable: “Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 


We mamntain an OUTSIDE SECURITIES DEPART- 
MENT which deals particularly in the Dividend-Paying Stocks 
of Railroad Supply Companies. : MEATS. 

If interested write for our quotation sheet ““W 


64% ON INVESTMENT 


Subject to Prior Sale 
I offer 


1000 SHARES 


N. Y. STATE RY. CO. STOCK 


A Subsidiary of one of the Greatest TRUNK LINES in the EAST 


AT A PRICE TO NET 6%% 


MAP AND DESCRIPTIVE CIRCULAR 
MAILED ON REQUEST 


MALCOLM STUART 


Office with Orvis Brothers & Co., Members New York Stock Exchange 
60 BROADWAY, NEW YORK 


6525-6 Hanover 























E. recommend for investment and will 
be pleased to furnish exact data of the 
following high grade industrial preferred 


stocks : 
UU. B. eBuotriol Alconoel.. ...c.scc.ccscc< 7% 


I 0 aa 5 ne bw ob loher eee ee 7% 


7c 


Underwood Typewriter ........ iat 


, 
/O 


American Seeding Machine.......... 6% 
Bevel PARE POWGEGT ... «6 oo.0 ccc caus 6% 
Studebaker Corporation ............ T% 
We trade in all unlisted stocks, and are gen- 
erally in a position to furnish quotations upon 


which same may be bought or sold. 


BAMBERGER, LOEB & CO. 


Phoae 5500-5501 Broad, N.Y. 25 BROAD ST., NEW YORK 
BUY 

TIMBER 

SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
| Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscet Bidg., Detroit 
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NORTHERN STATES POWER CO. 

The public utility properties of the 
Northern States Power Co., serve 25 mu- 
nicipalities in the states of Minnesota, 
North Dakota, Wisconsin and Illinois, the 
chief of which, St. Paul, has a popula- 
tion of 214,744. Other leading cities 
served are Fargo, N. D., Grand Forks, 
Mankato, Stillwater, Faribault, Moore- 
head and Galena, Ill. The twenty-five 
cities have a combined population of 334,- 
057. This great development is under 
the commercial and engineering direction 
of H. M. Byllesby & Co., of Chicago, who 
report that in all the municipalities 
served, the relations with the public are 
agreeable and satisfactory. This com- 
pany has just issued a splendidly illus- 
trated work with a large map and photo- 
graphs explaining and depicting the great 
undertakings for the impounding of the 
water and the transmission of the power 
generated from it. 


———_——_ 


BIG BANK MERGER, 


The actual merger of the Phenix Na- 
tional and the Chatham National banks 
took place this week, when the assets 
and accounts of the Phenix National 
were moved into the Chatham Bank 
building, Broadway and John street, New 
York, and the combined institutions will 
hereafter transact business as the Chat- 
ham and Phenix National Bank of New 
York. Louis G. Kaufman, of the Chatham 
National, will be the president and 
among the former directors of the Phenix 
who will become directors of the new 
bank are August Belmont, P. S. du Pont, 





High Class Investments 


Unusually Attractive Income Basis 


Interest Due Price Yield 
GOVERNMENT 
Argentine Republic Internal Loan 5 1945 99 5.05 
Republic of Cuba External Loan 4% 1949 993% 64.50 
MUNICIPAL 
New York City Corporate Stock of 1911 4% Sept. 1960 mkt. 4.1 
Village of Nyack, New York, Registered 4 May 1916 99% 4.18 
RAILROAD 
Wichita Falls & Northwestern Ist Mtg. 5 Jan. 1939 98 5.15 
Western Maryland Ry. Ist. Mtg. 4 Oct. 1952 mkt. 4.72 
EQUIPMENT 
New York Central, Issue of 1910 4% Nov. 1916 100% 4.35 
Chicago, Rock Island & Pac., Series “D” 4% May 1919 98% 4.80 
LEGAL 
Union Pacific R.R. Ist & Ref. Mtg. 4 June 2008 97 4.10 
Chicago, Burlington & Quincy Genl Mtg 4 Mar. 1958 973%, 4.10 
PUBLIC UTILITY 
N. Y. & Westchester Lighting Genl. > 4 July 2004 83% 4.80 
Pacific Tel. & Tel. Ist Mtg. & Coll. 5 . 1937 97% «5.15 
INDUSTRIAL 
Jones & Laughlin Steel Co. Ist Mtg. 5 May 1939 102% 4.860 
Consolidation Coal Ist & Ref. Mtg. 5 Dec. 1950 97 5.15 
CONVERTIBLE 
Chesapeake & Ohio Ry. Convertible 4% Feb. 1930 97% 4.70 
Pennsylvania R.R. Convertible 3% Oct. 1915 96% 4.38 
SHORT TERM 
Tidewater Co. Ist Lien Guaranteed 6 June 1913 102 4.95 
Cin., Ham. & Dayton Ry. Coll. Tr. Gtd. 4 July 1913 98% ©=—- 4.60 


E. H. Gary and Frederick D. Underwood. 


8S. V. D. WHITE IN NEW OFFICES. 


8. V. D. White, formerly of 52 Broad- 
way, announces that he has opened of- 
fices in the Knickerbocker Trust Com- 
pany building, 60 Broadway, New York 








cial descriptions of any of the above issues or lists of ad- 
s tional offerings sent on application. Prices do not include 
accrued interest. Orders may be telegraphed at our expense. 


ALFRED MESTRE & CO. 








— ow White makes a specialty of BANKERS 
gh-class investment bonds and bank and Stock 
trust company stocks. Members New York Exchange 37 Wall Street, New York 
CROCKER-WHEELER CO.’S GOOD STATEMENT. SURPLUS. = 
‘ Balance January 1, 1910....... becnces 284,719.75 
That the electrical manufacturing companies are en- Net profit from operation 
for the year 1910........ $278,144.11 


joying a period of prosperity is indicated in the state- 
ment which the Crocker-Wheeler Co., of Ampere, N. J., 
has furnished of its own operations. The company 
manufactures electric generators, motors and dynamos. 
According to its statements the quick assets are 2% 
times the liabilities. The company carries its patents 
at only $25,000 after charging off $104,832.37 for de- 
preciation. The good will is not capitalized at all. The 
plant, including lands and tools, is valued at $1,348,- 
366.70, after deducting for depreciation $547,903. The 
sum of $10,000 is written off for bad debts, equal to 
about % of 1 per cent. The net profits in 1910 were 
$278,144.11, out of which was disbursed $148,802.52 
for interest and dividends, leaving almost 50 per cent., 
or as much again, for the surplus account. The com- 
pany has an uninterrupted dividend record, covering 
more than 20 years. The company’s full statement for 
1910 is: 
ASSETS. 
PLANT. 
Lands, buildings, tools, patterns, equipment, etc., 


(less Reserve for Depreciation deducted $547, 903.99) $1,348,366.70 
PATENTS. 


Patents at cost (less depreciation deducted $104,832.37) 25,000.00 
| Serre era 24,021.42 
MERCHANDISE. 

At factory—at shop cost............see0. $665,230.24 

Consignment—at shop cost..........e.6.. 64,800.20 

—— 730,030.44 
CURRENT ASSETS. 
Accounts receivab!s ........... $766,407.80 
Less reserve for doubtful ac- 
COU cncdeevtscecesescece +» 10,000.00 
———-_ 756,407.80 
tn SOD crcetennacuece 31,539.14 
PT Kteiediedotasepenkackéans 136,969.41 
———— 924,916.35 
Total merchandise and current assets.... 1,654,946.79 
6 66060 0800 00eenedcidécsccntes $3,052,334.91 
CAPITAL AND LIABILITIES. 
rh ns cage da ns db be ae adekenernetesss $1,958,375.00 


CURRENT LIABILITIBS. 
MOGOUEED DUTIES accccccctccececceccces 22,398.57 
BONED WEED ccc cdccvccccsscccsccece 7,500.00 


679,898.57 


Less int. paid..... $44,300.02 
Less divs. paid....104,502.50 148,802.52 129,341.59 





Balance for December 31, 1910..........ceeeeeees 414,061.34 
Dg erie Leere edie dna $3,052,334.91 


NATIONAL CARBON EARNED NEARLY 18 PER CENT. 

The annual report of the National Carbon Co. shows 
the common stock earned 17.9 per cent. last year. This 
large profit and a surplus which was expanding out of all 
normal proportions, prompted the directors suddenly to 
order an extra dividend of 15 per cent. on the common 
early last November in addition to the regular payment 
of 6 per cent. for the year. The surplus is now down to 
$472,730.05. The stockholders who did not sell their 
stock are not complaining about the unexpected generos- 
ity of the directors. Those who felt aggrieved were the 
ones who sold stock on the advance before the extra divi- 
dend was declared and lost their melon. They expected 
to eat their cake and have it, too. 


LISTED AND UNLISTED 
STOCKS AND BONDS 


Bought and Sold on Commission 





Consult Our Inquiry Department 
Relative to any Security 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 
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THE TROWBRIDGE & NIVER IRRIGATION BONDS. 
(FIFTH ARTICLE) 

An Endless Chain of Misleading Facts Used to Place 
Bonds With Investors. 
LOUIS GUENTHER. 

If nearly all the investors who bought Trowbridge 
& Niver irrigation bonds now entertain a deep seated 
suspicion that trickery and a great deal of misrepre- 
sentation were practiced upon them by this firm, they can 
only blame themselves for the unenviable position they 
now occupy. 

Bit by bit facts are coming into the possession of The 
Financial World which indicate that, while the bonds 
were sold, the actual conditions were concealed and in 
place of conservative statements, as should have been 
expected from a supposedly first class bond house, their 
salesmen were permitted to inisrepresent the situation 
in @ Manner comparable only to methods which might 
be expected from a Col. Sellers. 

In our last issue we told of a woman in Ithaca who 
in January last was cajoled into the purchase of $1,500 
in Conrad Land & Water Co. bonds through one of the 
Trowbridge & Niver salesmen, although a receiver had 
been appointed for the company nearly six months pre- 
vious. 

A Providence, R. I., investor was induced to take a 
$1,000 bond in the Conrad Land & Water Co. on a 
salesman’s statement that these bonds were a legal in- 
vestment for savings banks. He was also told that a 
Providence Savings Bank had bought $50,000 of these 
bonds. This investor writes: 

This alone led me to invest, for I was not seeking a specu- 
lation, but a permanent investment at a fair rate of interest. 

Had he known, as was the fact, that he was buying 
a construction bond of a partially completed irriga- 
tion proposition, he never would have touched it. 


A Misleading Statement. 

In our possession is a letter from the Boston man- 
ager of Trowbridge & Niver, dated Nov. 9, 1909, in 
which he says, after declaring that the engineering work 
on the Big Lost River Irrigation Co. was practically 
completed, the land all taken up by settlers, and the 
bonds nearly all sold: 


We recommend the issue as one of particular strength and 
security. The interest rate is most attractive and it will be to 
your best interest to take the bond. 


This was sixteen months ago. The irrigation works 
are not completed. Is this not self-evident that in this 
instance this was not the fact? Instead of the investor 
owning a bond of particular strength and_ secur- 
ity, he faces the inevitable certainty of being forced to 
accept a second mortgage bond as an investment about 
as good relatively as a stock. 

Added to the eight Trowbridge & Niver irrigation pro- 
jects which are now in more or less financial difficulties, 
is another, the Colorado Southern Irrigation Co. This 
makes nine. Are there others to follow? And does this 
now show the cause for the general collapse to be with 
the concern’s operations, rather than with the companies? 

The many peculiarities connected with the Trowbridge 
& Niver methods of exploiting irrigation bonds, and 
which are only now coming to the surface, all point to 
an entire abandonment of conservative financing, in a 
frenzied anxiety to sell bonds in which there was a 
profit now estimated at over 25 per cent. 

In a circular describing the Big Lost River Irrigation 
bonds, the definite statement is made that the bonds 
are secured on fertile land and on an irrigation system 
approved by the United States Government. How could 
the land have been fertile, when it lacked mostly that 
which is required to make it so—water, and which it 
still lacks? Also, it was stated that it was estimated 
that the entire system would be completed and ready for 
operation for the irrigation season of 1910. The sys- 
tem is not ready in 1911 and not likely to be. Likewise, 


Was emphasis laid on the fact that the bonds were 
a first mortgage lien on agricultural lands, represent- 
ing in value about four times the amount of the bonds. 












75% of All Investors in 
M. C. 
Trust Certificates 
Have Been Re-investors 


The wonderful record stated 
these three reasons: 

1. More than $50,000,000 have been invested with us 
during the past five years, and no investor has ever lost 
a penny of principal or interest in M. C. Trust Certi- 
ficates. Every investor has had tangible proof from 
actual experience that our security is sound. That is the 
first evidence that every conservative investor requires. 

2. Investors have appreciated the convenience of our 
Certificates. Being issued in $100 denominations, and in 
maturities ranging from thirty days to one year, they fit 
the needs and requirements of the investor in every re- 
spect. 

3. Investors have found our Certificates profitable. 
Interest at the rate of 5% is paid in advance for the 
full term of the Certificate. 

We will gladly submit to you the names of some of the 
banks who have been investors in our Certificates for 


years. 
5% M. C. Trust Certificates 
Issued in $100 Multiples Maturity Optional 30 


days to one year 


The Security: triply protected accounts receivable de- 
posited with the New York Trust Company as Trustee, 
20% in excess of all Certificates outstanding. 

Our Guarantee: We not only recommend 5% M. C. 
Trust Certificates, we absolutely guarantee them with 
our $1,000,000 capital. 


Address DEPT. F 


Manufacturers Commercial Company 
299 Broadway, New York City 


above is due solely to 








AM a Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6 % to 7 %. 

No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 
Connecticut Mutual Building HARTFORD, CONN. 











6 REAL ESTATE MORTGAGES ARE 
SAFE INVESTMENTS 


Carefully selected, they represent the best and safest security. 
Our reputation is back of them. The oldest and largest 
mortgage company in Oklahoma. 

List and particulars mailed on request 


Oklahoma Farm Mortgage Co., 143 West Main, Oklahoma City, Okla. 








We shall be pleased to mail free upon request 
copies of our pamphlet 


“BONDS 
REAL ESTATE MORTGAGES” 


which is a brief resume of the more important 
investment features of each class of security. 


Pouch & Co 


Members of N. Y. Stock Exchange 
40 WALL ST. - - NEW YORK | 
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Now this four-time equity dwindles almost to nothing. 
The brightest prospect before the holders, at most, is a 
second mortgage bond. 

The Trowbridge & Niver Co. claim in their latest cir- 
cular that the negotiations with the Franco-Americain 
Banque for a loan of $2,000,000 to the Denver Reservoir 
Irrigation Co. are almost completed, and therefore urge 
the immediate deposit of these bonds with the protec- 
tive committee. Nothing is said about the terms of this 
loan, though it is a foregone conclusion that the lender, 
which in this instance is a small French banking insti- 
tution, will not be satisfied with anything less than a 
prior lien, placing itself in a position, if the bondhold- 
ers consent, of a favored creditor who can foreclose and 
take possession of the property if the interest on the 
loan is not promptly paid. 

To a Los Angeles investor the firm writes that it re- 
grets that he should be disturbed by the slanderous writ- 
ings of this ‘‘Muckraker’’—referring to The Financial 
World, 

Slander hardly consists of fulfilling an obligation to in- 
vestors who innocently purchased bonds in the full be- 
lief that they were getting investments of particular 
strength and security, by a sincere effort to get at the 
actual cause of the general collapse in nearly all of their 
projects. 

The effort the concern makes to have it appear that 
The Financial World is attempting to reflect upon the 
character of some of the estimable gentlemen who have 
consented to act as a protective committee for these 
different bankrupt companies, will not succeed in be- 
clouding the main issue which is to find out what has 
been responsible for this cataclysm. 

The Financial World has already stated, and again 
states, that it does not propose to obstruct any legiti- 
mate plan of reorganization. Therefore, none of the 
existing committees have anything to apprehend if their 
first consideration is the conservation of the bondhold- 
ers’ interests and not that of other creditors. ' 

But the bondholders have a right to know what has 
been done with their money. 


bx | New York Stock Exchauge nN 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


h 


Open Market Securities Department 





BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


MonTGoMERY, CLOTHIER & TYLER 





$5 1,000 


St. Louis & San Francisco 
Railroad Company 


5% Equipment Bonds 
Maturities 1916 to 1920 
These bonds are a direct obligation of the Company 


PRICE, to net over 5.10% 


Geo. A. Fernald & Co., 7 Milk st. Boston 





SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Railroad Bonds and Notes Yielding From 3.95 to 5.87 


Per Cent, 

Lake Shore & Mich. Southern Ist reg. gold 3%s, 1997......3.95% 
Se Ge OD Bs GO BI c sc ccccccccccccccceescncn 4A.VOY 
ee ng on cncccedcntessascaned 4.09% 
Burlington & Quincy (Ill. Div.) Ist 3% I949.............. 4.05% 
Del. & Hud. Refunding (unlisted) 4s, 1943................. 4.08% 
By Gs IL IO NEUE oo cb sae iccacdesescucevcsccend 4.10% 
New York, New Haven & Hartford 4%s, 1912........... 4.13% 
Illinois Central Refunding (unlisted) 4s, 1955.. . 4.15% 
Columbus & Toledo Ist mtg extended 4s (Hocking Valley 

tai hoa as eh Bee eek can eee 4.197% 
ee a ee OO, RE, ec avceeeduetannekenesbaeess 4.15% 
South & North Alabama Consolidated 5s, 1986............ 4. 20%, 
Louisville & Nashville Terminal Co. Ist gold 4s, 1952.....4.20% 
St. Paul Ry. (Wisconsin & Minnesota Div.) Ist 5s, 1921. 4.20% 
Delaware River Ferminal Mtg. 5s. (Phila & Reading), 1942.4.22% 
B. & O. Southwestern Div. 34s, 1925........cccccccccccces 4.30% 

Atlantic Coast Line Cons. 4s, i9a2 SE are eee ieee 4.30% 
New York Cent. Lines 4\%s, Jan. D+ dketekhinnceneaee 4.30% 
Atchison Adjustment 4s (Stamped), 1995.................. 4.35% 
Norfolk & Western Divisional Ist lien and Gen. 4s, 1944..4.35% 
Chesapeake & Ohio Gen. Mtg. 4%s, 1992...............00- 4. 40% 
Hocking Valley Ry. Cons. Ea eee ee 4.40% 
New York Cent. Lines 5s, Nov. 1915-18.................... 4.40% 
Indianapolis & Louisville Ry. Co. lst Guar. 4s, 1956...... 4.40% 
Norfolk & Western Divisional Ist lien & Gen. gold 4s, 1944.4. 10% 
ge ee SE errr een 4.45% 
ee Gk i ee Oe Os I, Bc cc ctcccsssekseceus 4. 45% 
eee. BAER. Ge Oe, RE WG. Ge, Fa a oie necnccewecacccccc 4.45% 
North. Pac.-Gt. Western (C., B. & Q. Joint) 4s. 1921. 4.45% 
Chi. & Western Ind. Ref. & Extension 4%s, 1935.......... 4.4: 5% 
Geom Sherk Elmo Mink. Ga. BO cc 6ci.ki cgedseecsicccsscis 4.50% 
New York, Ont. & Western Sink. Fund Gold 5s, Dec. 1915..4.70% 
Ee ee ioe eee 4. 80% 
Interboro Rp. Transit Ist Mtg. TG 66566. a oodcmawbaed 4.80% 
Missouri, Kans. & Texas Ref. Gold 4s, SER ee hee 4.85% 
Seaboard Air Line Equip. Ser. “J” 5s, Dec., 1915-17....4. 85%, 
Southern Railway 3-year 5s, Feb. 1, 1913.................. 5.50% 


Idaho & Washington Northern Cony. 6s, Dec 1, 1915...... D.87% 





TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & —— Co. 
First Mortgage , 4s of 1924 
WATER, LIGHT & GAS CO. 


Consolidated and Refunding. 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding . 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supp plying water and light in the city of 
Hutchinson, Kansas, population 15,000. Earnings largely in excess of 
all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 











SAVINGS 


May be invested to yield 44 to 6% 


in New York Stock Exchange Securities 
in small amounts 


Small initial payment —the balance payable in convenient 
installments 


Write for BOOKLET describing this plan of saving 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 


Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets Firet Nat. Bank Bldg. 


Private wires te Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





Municipal, Traction, Industrial and Power Bonds Yield- 
ing From, 4 to 6 Per Cent. i 

Peenteiees Demme. Ce. Dak Ge DOs voikcccccccccccceccees 4.00% 
City of Flint, Mich., School 4s, 1911-40................... 4.00% 

City of Stamford, Conn., A eres ere 4.00% 


Manhattan Ry. Co. Consol (now Ist) 4s, 1990.............. 4.05% 


Terminal Ry. Association of St. Louis Ist 4%s, 1939......4.10% 
City of Portland, Ore., Gold Water 4s, 1936............... 4.15% 
Atlantic Coast Line Ist Cepest WM, Bs idee scccecsasese 4.25% 
Bose: Ts Bs MB oko c0chocc6redsee o000c500s 4.20% 
Los Angeles, Cal., Water 44s, eS eee 4.375% 
Chi. Junction Rys. & Union Stock Yards Co. Coll. Crfts. 

Cet eid cadl a. bad kdb ato Wbawasssaneeasn wasn % 
New England Tel. & Telegraph Co. 5s, April, 1915........ 4.50% 
Comes Te GK, BI, BG oo n05 650s dvececsstecscsied 4.50% 
Cll GF CG TE: Oe, Bi SII invicta ccdiantesasesiscess 4.0% 
Lowell, Lawrence & Haverhill St. Ry. 1st 5s, 1923........4.60% 
Union Traction & Electric Co. (Providence & Pawtucket) 

Cea: i nS Ad Keenan eaatn déada de ddaseewees 4.60% 


T56 of 


Hazleton Steel Tube Co. Gtd. Notes 5s, Apr. 15, 1912.....4. 
Cleveland Electric ee Be ty Sais b0d.cebnrcnes 4008 


ioe incth esa ial ie a ol acincds 4.90% 
5s, 1950.4.957% 
1940. .5.05% i 


Ee Ser 
Hydraulic Power Co. of Niagara Falls Ist & Ref. 
Portland (Ore.) Gas & Coke Co. Ist & Ref. Gold 5s, 


Atchison Ry. Light & Power Co. Ist & Ref. Sinking Fund_ ‘ 
hs, 1935 COCO REE HEE HS SHH EEEEeeEEEEES SHEE EHES BESO BEE EOS »” 5.25% 
g itizens Gas & Fuel Co. of Terre Haute, Ind., Ist & Ref. - 
Bh; Be Ab wceW hs cies. c0ekessdesmkiegscsasenanesaseas aes 9.25% 
Crawfordsville Water & Gas Co. Ist Sinking Fund Gold 5s, : 
rrr arene ry is Beare ree 5.25% 
Hambuce Mtiwar Ce. Tat Ge, TOs 60.0 s008cedcsscovteciscce 5.30% 
Auburn & Northern Electric Ry. Ist Gold 5s, 1945....... 5.30% 
United Water, Gas & Electric Co. Ist & Ref. 5s, 1939... .5.30% 
St. Clair Co. Gas & Electric 1st Consol. 5s. Guar., 1959. .5.30% 
Buffalo & Lackawanna Traction Ist 5s, 1928..............5.35% 
Houston Water Co. Ist Gold 6s, 1944...............20.+6-- Db 
Consumers Power Co. Ist Lien & Ref. Gold 5s, 1936......5.15% 
Gary & Interurban Ry. Ist Ref. Gold 5s, ye ema 
City Water Co., Sedalia, Mo., Ist Sinking Fund Gold 5s 
THD kc asess cts ds cndtasns ik psebeaeswensanseseh wikia ) HOT 


Colorado Springs Lt. heat and power Co. Ist ref. 1920 .5.75% 
San Joaquin sient & Power Corp. Ist & Ref. Gold 1 Sinking 





a err err ere er Tye err er TT 5.95% 
Pacific Gas & Electric Deb. Mtg. Sinking Fund Gold 6s, . 
6 Se Se ae EE en er eee ee ree ee 9.95% 
DECIDED IMPROVEMENT IN CITY BONDS. 


A steady absorption of the recently issued 4% per cent. 
New York City bonds has been proceeding quietly in the 
past fortnight, much to the surprise of certain dealers 
in bonds who had expected it would take some time to 
place this issue of $60,000,000 and until this was ac- 
complished there would be some congestion. This, how- 
ever, has not proven to be the Case. 

European investors in particular are the heaviest buy- 
ers. The continental financial centers seem to have ar- 
rived at the conclusion that the world is once more ap- 
proaching a period of lower incomes on high class in- 
vestments and holding this view are accumulating such 
securities while they still can be had on an attractive 
basis. 

Among such securities New York City bonds rank high. 
The price of city bonds is likely to further improve if 
the present buying continues as heavy as it has been re- 
cently. The floating supply is rapidly disappearing and 
the time to buy seems to be the present. Europe will 
begin to sell these bonds again when their premium 
makes it exceedingly profitable. As usual, it will be to 
over-cautious investors, who find it hard to bring them- 
selves to see opportunities until they have passed by, 
who have missed the chance. 


SHORT TERM NOTES IN DEMAND. 

Banks and Trust companies report an unusually strong 
demand for short term notes of large corporations and 
the best known railroads. The buying comes largely 
from out of town banks and bankers who are now able, 
by reason of low time money rates, to obtain more for 
their money by buying these well secured notes at pres- 
ent prices. The notes of the Erie Railroad, which are 
tax exempt in Pennsylvania, are being steadily absorbed 
by banks and bankers in that state. There is also good 
buying in Pacific Tel. & Tel. 5s, of 1913 maturity; Mis- 
souri, Kansas & Texas 5 per cent. notes maturing this 
year; Pennsylvania equipment 4s, running from 1911 to 
1920; Seaboard Air Line 5s of 1911 and St. Louis & San 
Francisco 414s, maturing next year which are selling on 
a basis to return about 5 per cent. or a little over. Tide- 
water 6s, due in 1913 are now selling close to 102, or 
more than two points above the market of last summer. 












Conservative Investments 


Bonds 
secured by Steam and Electric Rail- 
Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 


Including First Mortgage 
roads, 


Real Estate and plants of well known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 18! La Salle Street, CHICAGO 








Are You Satisfied with 


Your Present Income? 


We are offering the unsold portion of an issue of Coupon, Mortgage, 


Gold Bonds 
To Net 674% and Over Per Annum 
$500 Denominations $1,000 


Due June 1, 1924. Interest payable June 1st and Dec. Ist. 


Six reasons why these bonds should appeal to investors 
wishing safety and high yield 


1. Tax exempt in New York State. 

2. The 15 properties securing the bonds are located 
in the best business section of New York City and can 

seen and inspected at will. 

3. Value of holdings securing the bonds, three times 
amount of total issue. 

4. Net earnings of the Company, each year for the 
last four years, four times the interest charges. 


5. During the past four years $510,000 of these 
bonds haye been paid off and cancelled at a premium 
° ; 


6. Alloutstanding bonds will be paid on or before 
maturity at a premium of 104 


Send for Circular No. 3 


General Realty & Mortgage Company 


Alwyn Ball, Jr., President Joseph J. O’Donohue, Jr., Vice-Pres. 
Charles H. Trismen, Secy. & Treas. George W. Porter, Mgr. Bond Dept. 


395 Broadway, New York Telephone 2760 Franklin 











89% RETURNS ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


$50,000 


Louisville & Jeffersonville Bridge Co. 


First Mortgage 4s 
Interest Payable May and November. Due March Ist, 1945 


These bonds are secured by a first mortgage on the bridge 
across the Ohio River, between Louisville, Ky., and Jeffer- 
sonville, Ind. One-half mile long with viaducts on either 
side, aggregating one and one-half miles; also 40 acres of 
land in Louisville and 50 acres in Jeffersonville. The prop- 
erty furnishes an entrance to Louisville for the Cleveland, 
Cincinnati, Chicago & St. Louis Ry. Co. (Big Four) and the 
Chesapeake & Ohio Ry. Co.; also providing both roads with 
ample terminal facilities. 

The bonds are guaranteed principal and interest by both these roads 


To Yield 4.30 
Write for full particulars 


ESTABROOK & CO.%BROADST.. NEW YORK 


* 15 STATE ST., BOSTON 
Members New York and Boston Stock Exchanges 
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AN ERROR, 

In the Financial World’s issue of Feb. 18, a typo- 
graphical error made us say that a woman living in 
New York state bought from a Trowbridge & Niver sales- 
man $1,500 Conrad Land & Water Co. bonds as late as 
January 5, 1910, after the company had gone into the 
hands of receivers. The statement should have read Jan- 
uary 5, 1911, a year later than the date named. The 
bond sale took place several months after the receiver 


had been appointed. 


WHAT IT MEANS TO LONG ISLAND RAILROAD. 

The intention of the Long Island Railroad, which 
means indirectly the intention of the Pennsylvania, as 
the latter road controls the Long Island to make Mon- 
tauk Point a docking point for ocean steamships, is 
fraught with immeasurable significance to the future of 
this property. 

What this really will mean to this once neglected and 
discredited railroad, is that it will make the road an 
actual and principal artery of the Pennsylvania’s main 
trunk line. 

The largest piers now in the harbor of New York 
can barely accommodate the present ocean leviathans 
and the tendency is to build even larger steamers. As 
it will be impossible to berth them at the existing piers, 
it will be necessary to dock elsewhere and Montauk 
Point, with its deep water and ample room, will be 
their logical terminal. Then, too, the Pennsylvania, with 
its large patronage to bestow, will exercise an influence 
of a very convincing character upon the large steam- 
ship companies which are not blind to the fact that the 
Pennsylvania can, with its large resources, become an 
active competitor by organizing its own steamship line 
if it were crossed or blocked in its plan to make 
Montauk Point a popular port. 

Once Montauk Point is made an ocean port it will 
then be possible to save almost a day, if not more, 
in crossing the ocean and in this age with its intense 
desire to save time, this is an important factor. It 
will be possible for the traveler to get into a sleeper 
at the extreme eastern point of Long Island and be in 
Chicago almost as soon as a steamer can get to her 
pier in New York harbor. 

This contemplated improvement, joined to the con- 
stant increase in population of Long Island, is gradually 
moulding the Long Island Railroad into another New 





To the Holders of 
Trowbridge & Niver Co. 
Irrigation Bonds 


Upon the request of a number of sub- 
scribers of The Financial World who 
are holders of these bonds, the under- 
signed, the publisher of The Finan- 
cial World, has consented to act as 
their agent to represent and advise 
them regarding the best course to 
take to safeguard their interests and 
insist upon their full rights in any 
plan or plans of reorganization pro- 
posed. 

Other bondholders who are not sub- 
scribers to The Financial World, but 
who wish to cooperate with the bond- 
holders whom I.-represent for mutual 
protection, can do so by writing and 
advising me about the amount of the 
bonds they own and their numbers. 


LOUIS GUENTHER 


PUBLISHER 


The Financial World 
18 Broadway, New York 











Haven system on a smaller scale, for its suburban traf- 
fic will in time grow to large proportions. 

One of the greatest blunders the New York Central 
ever made was when it permitted the Pennsylvania to 
capture control of the Long Island Railroad from under 
its very nose. No property was such a logical purchase 
as a safeguard for the Central’s dominance over the 
passenger traffic originating in and from the environs of 
New York City. 














AMERICAN YEAR BOOK. 
D. Appleton & Co., publishers of New SEMI-ANNUAL STATEMENT 
York City, announce <4 — of 
“The American Year Book,” an -page 
work giving a record of events and prog- N W } k C | | deal ( 
ress of the year in every department of e or entra ty ompany 
human activity, with especial stress on 
American affairs. The plan includes con- 1328 Broadway, NEW YORK CIT Y 
cise national and international statistics; DECEMBER 31, 1910 
a chronology of notable events; summa- 
ries of annual —— ae ee liter- ASSETS 
ary form, and a variety of tabular mat- "a : 
ter. It will thus be a convenient hand- aye Oe nn ica dhen . v ancien $2,159,721.77 
book for lnorary workers, oo SOLEMN cahifcae mes —_ — nee 372,918.06 
men engaged in public affairs, students, ° reciat Os wice cea i 
scientists, and all searchers for exact in- OTHER INVENTORIES AND PREPAID CHARGES Vicdas'aats 102'228.11 
formation in brief compass. NOTES RECEIG Aa eae Doubtful Items Deducted............ 27,057.34 
TES loubtful Items Deducted...... ......... 3,991.00 
RECOMMENDED TO OTHERS. ACCRUED INTEREST RECEIVABLE, on Mortgages and Notes. . . 507.28 
The Guenther Publishing Co., New York bre reg 4 oo a ee eee 66,600.00 
Gentlemen: 1 wish to express my com- ee eS ee ee ere 16,050.56 
mendation of the ection you have taken €2 762 GRT AO 
in regard to the defaulted Trowbridge & $2.763,587.69 
Niver Co. irrigation bonds. Wherever I LIABILITIES 
know of people holding these issues, I am 
requesting them to communicate with aes Gee Oe WIDE, 5 6 dik a sere oder ae nsdawaase wes $507,245.74 
you. Incidentally I have recommended Cc - cm 
your magazine to a number of people. oupon Bonds and Bond ey wr POSCOOR ESS . $532,526.41 
It surely is a good investment for any Accumulative Bonds, Instalments Received, 
man who invests a fair amount of money Compound Interest Included......... 72,256.15 604,782.56 
each year. be a . LE, Ei I Pe iy eg 81,403.00 
a EE nisi hence sodsncoeses <bpadecubonte 82,372.11 
IS THANKFUL RESERVES, For Unpresented Bond Coupons and for . 
Sie Beneneed Werth: , all other Accrued Interest................ 23,195.94 
Gentlemen: I "aa ge ~ TOTAL $1,298,999.35 
thankfully my obligation to the Financial CAPITAL AND SURPLUS ; 
Wests Se afsten, Goring the year. I have Capital Stock........... $200,000.00 
rea , whic now has saved me from 
getting caught in the traps set by quick- OM + -<terernensd $1,264,588.36 _1,404,508.34 
rich grafters. $2,763,587.69 
Max Keblhof. ere ene 
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THE OPEN MARKET 


THE PACIFIC GAS-WESTERN POWER SPLIT. 

One of the questions on which the Edwin Hawley 
party, representing the Western Power Co., and Pres- 
ident Drum, representing the Pacific Gas & Electricity in- 
terests, split when the merger plans came under dis- 
cussion, was in reference to demands alleged to have 
been made by the Pacific Gas people that the Western 
Power Co., assume the risks of damage to the property 
of the Western Power when it passed over to the Drum 
people. This the Hawley interests considered impossible 
and they balked at the clause in the proposed lease em- 
bodying this guarantee. There has been a fair demand 
for the stocks of both concerns at the lower price levels 
established after the failure of the negotiations became 
known and all offerings of Western Power have been 
well absorbed. 





DUPONT POWDER ADVANCES. 

The common stock of the Dupont Powder Company, 
which pays 8 per cent. per annum, has had a brisk ad- 
vance in the last ten days the rise totalling 12 to 15 
points. Curiously enough the buying began right on the 
heels of the disastrous explosion at Communipaw, N. J., 
when a cargo of the compang’s dynamite blew up and 
twenty-five lives were lost. A big buying order at that 
time has since been executed with caution but this order 
cleaned up all the available floating supply and left the 
stock in good position for a rise. The company is earn- 
ing at the rate of about 16 per cent. on the common 
stock, which is selling around 160: 


LACKAWANNA COAL DIVIDEND TALK. 

Buying of the stock of the Delaware, Lackawanna & 
Western Coal Co., which had such a rapid rise last week, 
continues, but bids are not for such large amounts as on 
the first move and the shares have ruled quieter around 
310-15. 

Gossip continues to revolve around a possible increase 
in the dividend from 10 to 20 per cent. The annual 
meeting does not take place until October, but the di- 
rectors may act next month before the semi-annual pay- 
ment is authorized. 


BORDEN’S MILK SHARES SHOW STRENGTH. 

Borden’s Condensed Milk Co., common stock, of which 
there is $22,500,000 outstanding is holding firm around 
122, ex-dividend. The shares are up about 2 points or 
more and as the stock pays 8 per cent. which is being 
earned with a large margin over, after the payment of 
the 7 per cent. preferred, some interests in the company 
and investors who are satisfied that the ‘Milk Trust’’ 
agitation is over with, have been buying the stock moder- 
ately. 


“ODD LOT” DEALINGS INCREASE. 
“Odd lot” specialists in the stock market report an in- 
creased interest in the market on the bull side. The tes- 
timony of one house is: 


_ Odd lot traders have shown prudence in their recent deal- 
ings. In December they bought perhaps 350 per cent. more 
than they sold. This buying continued during January, 
though profit-taking began to lower the ratio. Up to the last 
week in the month the buying was probably 10 per cent. 
greater than the selling. Then when the advance reached its 
high point and hesitated, profit-taking predominated. At 
rhursday’s break (Feb. 16), odd lot traders bought more than 
twice as much as they sold. 


Other dealers, while not reporting quite the same in- 
crease in the buying after last week’s break, say that it 
has increased perceptibly. 


PERTINENT POINTERS. 

—Wabash railway bonds and Missouri Pacific bonds 

went up after the passage of control of the Missouri 

Pacific from Gould hands. Another case of pouring oil 
(Standard) on the troubled railway waters. 

—When prosperity begins to rap for entrance the bear 

Seeks the first opportunity to grow horns. 


WE DEAL IN 


Continental Insurance Hanover Fire Insurance 
Fidelity-Phenix Fire Insurance German- i Fire Insurance 
Home Insurance Niagara Fire Insurance 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


60 Wall Street NEW YORK 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 





Phone 5621 John 

















WANTED 

SAFETY INSULATED WIRE & CABLE 6s 

AMER. BRAKE SHOE & FOUNDRY Ist 5s 
Unlisted and Inactive Securities Quoted on Request 


Harold Dickerson, * ?fA°38s4 BRoabo™ 


BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 
GENUINE SAFETY FIRST CONSIDERATION 


I will sell a 7 per cent. preferred stock on the payment plan 
to worthy applicants. 
Want to give the small buyer a chance. 
Ask for our plan and descriptive circular. 
Other stocks and bonds for sale. 


W. M. RICHARDS, American Central Building, Indianapolis, Ind. 


S. H. P. PELL & Gae. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 
Are The {§ DuPont Powder Securities 
Market in }) International Nickel Securities 























Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 


First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. I don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 


Reinvest Your Funds at 6% 


A-R-E Six’s, based on New York City real 
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POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
te Chicago. No telegraphic inquiries answered by 
telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World: was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investment public. 





INVESTMENT IN PUBLISHING STOCKS, 


A large number of publishers in the past few years 
have invited their subscribers to become partners in 
their enterprises. 

It is perfectly right and proper for a publisher to 
raise capital in this manner. The business when suc- 
cessful is a profitable one. Even The Financial World, 
when it was changed from a semi-monthly to a weekly 
six years ago, raised among its subscribers the capital 
necessary to take this important step. 

One mistake some of the publishers who are raising 
capital in this manner are making, however, lies in 
their leaning towards exaggeration. They overdraw 
the bright side of their business and completely sub- 
merge all possibility of failure overtaking their ven- 
tures. This is wrong. By no means is the publish- 
ing business without risks. In truth, it is a precarious 
venture, especially so during the early years of a pub- 
lication when it must make its reputation. When we 
say this we speak from experience. During the first 
three years of the existence of The Financial World as 
a weekly, it steadily lost money while making a firm 
place for itself among the leading financial publications. 
Only during the last two years have the profits been 
large enough to justify the payments of dividends in 
all safety. All conscientious and successful publishers 
will frankly avow their experience to have been some- 
what similar. It is also true, notwithstanding any state- 
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ments to the contrary, that the mortality rate in the 
publishing business is extremely large. Competition 
is very keen and the reading public is not so quick to 
favor new periodicals; they first must make a reputa- 
tion. So also do advertisers hold aloof until they are 
certain a new paper has come to stay. 

As The Financial World has had no stock for sale 
for a number of years, it can speak frankly and in 
a spirit not intended to disparage all legitimate ef- 
forts by publishers to raise capital among their readers 
in place of borrowing it from the banks, but it should 
be done by conservative representations and not, as 
we are sorry to observe in one or two recent instances, 
by methods which border on the grossest form of ex- 
uggeration. 

The plan which one magazine has adopted to 
sell its stock appears to us a particular instance 
worthy of criticism. To claim, as it does, that its stock 
is worth $2 a share at the present time, although will- 
ing to let the stockholders have ‘rights’ to it for one 
dollar a share, will be regarded by other successful 
magazine publishers with considerable skepticism. The 
magazine is a new one. It does not carry advertising 
of such volume as to confirm the statements made nor 
is their anything exceptional in its stories or the treat- 
ment of current topics to create a large and permanent 
circulation in a field already overcrowded. 

We understand this publication is paying as 
high as 16 per cent. in dividends. A business whose 
affairs flourish to such an extent to enable it to dis- 
burse such a profit ought to, of its own accord, pub- 
lish a financial statement which can be done without 
revealing any trade secrets. But as far as we can 
learn this magazine is not supplying its. share- 
holders with this useful information by which they may 
judge whether, on the increased capital of $1,000,000 
the present dividends can be maintained. 

In fact, it seems somewhat incongruous, with the 
insistent demand made by publishers for the fullest 
publicity in the affairs of all corporations, that there 
should be among them some who, when it comes to 
their own business, of which their shareholders have 
a right to have information, maintain a clam-like si- 
lence. 


THE MASSACHUSETTS LIGHTING COMPANIES. 

During the year 1910 the gross earnings of the Mas- 
sachusetts Lighting Companies increased an amount 
equal to 38 per cent. The increase in net earnings was 
equal to 35 per cent. and the increase in net income af- 
ter interest charges was equal to 37 per cent. These fig- 
ures show an unusually successful year. 
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THE SHARE THE DECENT PRESS HAS HAD. 

in Appreciation by a Well Known Bond Dealer for Its 
Educational Work. 

In a very interesting and able article in an advertis- 
ing trade journal, D. Arthur Bowman, of St. Louis, the 
correspondent in that city of Spencer Trask & Co., 
shows why investment advertising is improving. He 
attributed the betterment principally to the action of 
the more enterprising bond houses, which have finally 
awakened to the fact that the only way to interest the 
investment public at large in the belief that in the end 
the safety of their capital rests upon well secured in- 
vestments, and danger always lurks behind such pro- 
jects for which exaggerated promises are held forth, was 
to educate them by advertisements which were illumin- 
ating and not of the old conservative style used for so 
many years. 

All of this is true. Questionable financial schemes 
would never have thrived to the extent recently reached 
had they been opposed by educational advertising on 
the part of legitimate security dealers. But for years 
the latter held back, fearing that if they departed from 
the beaten path, they might be criticized. However, 
the feeling could not always last. All that was neces- 
sary was for a few of the more courageous dealers to 
blaze the way, and this was done. 

The Financial World agrees with Mr. Bowman that 
as a result of the more modern and informing invest- 
ment advertising, the public is gradually being turned in 
the right direction to securities of value and from which 
the income is constant and comes with such regularity 
as to cultivate the habit of saving to the end that the 
holders may acquire more of the same class of securities. 

But a more powerful stimulant in the upbuilding of 
legitimate investment advertising, is the work unselfishly 
carried on by the leading magazines and newspapers 
in educating their readers against the dangers besetting 
them every time they turned their money over to stran- 
gers or poured it into projects without first making a 
searching investigation into the merits and future pos- 
sibilities of such schemes. 

The gracious acknowledgement Mr. Bowman bestows 
on the fearless publications which have assisted in this 
far-reaching work from which the public is now reap- 
ing the benefit in a constantly increasing measure, is, 
we know, appreciated by all of them. 


OUR POSITION REMAINS UNCHANGED. 

Some firm friends of the Funding Company of America 
are thoughtful enough to impress upon us their opinion 
that we are in the wrong in criticisms we have made of 
the methods used to sell stock in the company. 

One of these correspondents goes even so far as to at- 
tribute our adverse opinions to spite work, hinting that 
what we have said may be due to our not being in receipt 
of the company’s advertising. 

Another critic cites an article appearing in another fi- 
nancial weekly, highly colored in its praise, as proof that 
we are wrong in our views. If it remained with our 
wishes, we would wish we were wrong, if only for their 
sake, 

From the very beginning we have viewed the proposi- 
tion and the statements made in connection with the 
Funding Company of America with the greatest skepti- 
cism. We declined a large advertising contract from 
this concern months before we expressed any adverse 
views. Therefore we can hardly be charged with being 
actuated by spite. 

The dealings this company had with a small trust 
company in Philadelphia when operating as Luther, 
Feist & Co., the details of which were published by us, 
are based on facts, These facts are not of a character 
to inspire confidence. 

We are perfectly willing to allow the future to de- 
termine whether The Financial World is correct in its 
attitude. Our position is not changed. We do not re- 
gard the company’s shares as belonging properly to a 
Class deserving serious attention from discriminating in- 
vestors, 
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TELEPHONE TRUST ATTEMPTS TOO MUCH. 

The American Telephone & Telegraph Company, the 
$500,000,000 corporation which is seeking a dominance 
of the telephone industry which will be nation wide and 
whose policy has in its last analysis the obliteration of 
all competition, has just met a severe rebuff in its plans 
to capture the western independent companies, which 
are very strong in the Mississippi Valley. The independ- 
ents, despite some masterly combinations formed by 
Trust agents resisted blandishmentsandrefused overtures. 

It seems that there has been no proposition from the 
Bell people to buy the independents outright, but the 
scheme was for local mergers by holding companies, giv- 
ing the independents control over the local situation but 
turning the long distance business over tothe Trust. The 
local companies would be maintained in name only and 
there would be but one corporation, the American Tel. & 
Tel., whose stock would be exchanged for the shares of 
the independent companies. This, of course, is giving 
up practically everything to the Trust. 

It seems to us that though the combination is bound 
to come some day, the Morgan interests have been going 
ahead a little too fast and are ahead of public senti- 
ment, which must have a little time to cogitate over what 
means a complete telephone monopoly and a $500,000,- 
000 concern alone holding the business in the hollow of 
its huge grip. A slower absorption would seem to be the 
wiser course. It would avoid unnecessary antagonisms. 
The whole proceeding illustrates the Morgan view of 
financial operations, which is that might and money can 
do almost everything and that obstructionists should be 
treated with scant ceremony. The use of a velvet glove, 
even if it conceals an iron hand, would save much need- 
less trouble and antagonism in the future. Some day the 
question of Government ownership of the telephone and 
telegraph lines will come up for debate in the nation and 
be a live issue. When that day shall have arrived the 
policy will be recalled, greatly to the disadvantage of 
the Telephone Trust of today. Financiers should now 
realize the value of statesmanship in banking. 


WHAT PINCHES THE FLESH. 
Why the Calumet & Hecla Plan is Objectionable. 

The opposition to the Calumet & Hecla plan to ab- 
sorb the subsidiary companies it has controlled, is not 
so much directed at the scheme itself, as it is to the 
ultra conservatism of this leading and premier copper 
mining corporation in this matter. The Calumet & 
Hecla management, from the days of Prof. Agassiz down 
to the present, have always made their acts conform 
to what was to the best interest of all the shareholders. 
The holders of the smallest block of stock had his in- 
terest looked after with concern equal to that given 
the largest shareholders. Nothing has shocked staid 
old New England so much in recent years as all the 
hullabaloo which has been stirred up about the plan, 
as if this old saint among corporations had suddenly 
abandoned its virtuous ways and deliberately gone out 
of its way to force upon the shareholders of its weaker 
companies a confiscatory scheme. 

But it was not this which caused all this noise. At 
the bottom of the plan was a price of $225 for the 
shares of the new company. Now this price robbed the 
stock of all speculative possibilities. This much is can- 
didly admitted by the committee appointed by the Bos- 
ton Stock Exchange to look into the merger scheme. 
This, it was feared, would rob the Exchange of one of 
its principal speculative magnets, so the committee has 
suggested to the Calumet & Hecla people that if they 
should organize a holding company, with about four 
times as many shares to exchange as originally planned, 
the opposition would evaporate over night. 

Boston, at least, as far as its speculative element is 
concerned, does not want the stock placed on an in- 
vestment basis for there would not be as much money 
in it as there would be were the stock put at a figure 
which would make it a speculative football. 

The pressure to force Calumet & Hecla out of its 
long beaten path of conservatism is so great that it is 
likely to attain the end sought, 


THE EXTREMIST MAGAZINE VIEW. 
Editor Hampton Really Believes the Money Devil Is After 
the Muckrakers. 

Having expressed the opinion that the popular maga- 
zines, the so-called ‘‘Muckrakers,’” were in no danger 
of being suppressed by the Money Power, we deem it 
only fair to give the other view as expressed by Edito; 
Benjamin Hampton, of Hampton‘’s Magazine, who says: 


“*Thou shalt not run counter to Wall Street,’ is not the 
om a commandment—it is the first in the American business 
world, 

Constantly increasing pressure has been brought to bear on 
is to cause us to change our policy. First, this took the form 
of withdrawal of advertising. That failing to be effective, w: 
have been threatened in various ways. 

A few months ago we were notified that if we printed an ar- 
ticle relative to a certain great corporation, the president of 
that corporation would ‘make trouble’ for us with our stock- 
holders. We printed the article. Within a month various 
Magazines and newspapers and ‘news bureaus’ began to at- 
tack the stock of Hampton’s Magazine, Inc. 

About this time we were advised that ‘no bank with Wall 
Street connections’ would ‘have anything to do’ with this 
magazine so long as it remained under its present manage- 
ment. 

Also, just prior to the annual meeting of the stockholders of 
the company, stock holders advised us that they had been ap- 
proached, apparently by agents of Wall Street brokerage houses, 
who endeavored to secure their proxies to vote at the meeting 

As you peruse and support magazines, watch them care- 
fully. As soon as the subtle influence of the Money Power 
creeps in, the magazines will fall away from their spiritual 
standards, and either become soft and ineffective, or try to 
lead their readers into cunning misinterpretations of the 
facts 


This is the extreme view and we believe it is not 
shared by the majority of magazine editors. At least 
there is as yet no signs that the Money Power, so called, 
has succeeded in cutting out the ‘“‘muckraking”’ features 
from the current issues of the magazines. Just as long 
as there shall continue a demand for this class of litera- 
ture and so long as the conduct of high finance furnishes 
the excuse, will muckraking articles appear, either in the 
magazines or the Newspapers or other avenues of pub- 
licity. For the high powers to plan to suppress a free 
expression of public opinion would be sealing the doom, 
not of the agencies furnishing this outlet for public opin- 
ion, but of the authors of this mad policy. The people 
are living under a free government and are quite alive 
to their rights and privileges. They are not weaklings, 
neither, on the other hand, are they stampeded by ever) 
wind that blows from this Or that ism. They are read- 
ing between the lines more than ever and it bodes no 
good to any interest, no matter how powerful, which may 
seek to thwart the purpose to get at the truth of things. 
Truth crushed to earth will rise again, but crookedness, 
privilege and selfish power and greed when once beaten 
down, will not so soon as truth regain its former foot- 
hold. 


OUR LIGHTNING CHANGE ARTISTS. 

The vaudeville artists who do a lightning change act 
for the amusement of the public are not unique in their 
specialty. If they would spend a few days in the New 
York financial district among the parvenus of finance, 
we promise they could pick up a little experience by 
which their acts might be embellished. The lightning 
change act in the matter of names in certain fields might 
be studied to advantage. 

There is McCormack & Co., of 66 Broadway, a new 
name for Isbell, one time with Gavigan, Isbell & C 
under which to do business, Isbell, as McCormack, in- 
tends soon to publish the Financial Post, a large weekly, 
no doubt to help sell stock in the Merchants Commercia! 
Company. 

Howard & Co., is another concern which has shed i's 
old title and is now doing business under the name o! 
Pullman & Co., Howard & Co. are graduates of tlie 
Stoneham school. 

Henry Gutchius, who not long ago confessed bank- 
ruptcy in New Jersey, is trying to rehabilitate his for- 
tunes under the nom de plume of Devere & Co., whos 
offices are at 20 Broad street. 

Unless a person is thoroughly in touch with thes 
lightning changes, he is at no time certain that he is no! 
handing over money to the same individual again and 
again except under a new guise and each time left won- 
dering where it has flown to. 
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REBUILDING ON ONE DOLLAR FOR SIX. 
This Is a Very Profitable Operation for This Florida Land 
Proposition. 

Near the place where Ponce de Leon dreamt he had 
discovered in Florida the fountain of eternal youth, 
shrewd land promoters have found something more sub- 
tantial. They have learned that land in the state could 
pe acquired under option at very cheap prices and sold in 
distant parts of the country at prices representing to 
them a profit of from 200 to 1,000 per cent. Some of the 
iand is in the Everglades, where few people who have 
pought, will ever care to live. This is not as bad, though, 
as the case of an Irishman who bought some land on 
Long Tsland on which to build a home. The property was 
near where the ocean waves murmured a pleasant song 
all day long. He bought in the morning when the tide 
was low, and when be brought Bridget down in the 
afternoon to see his new acquisition, they found a fisher- 
man fishing on his lot. But some of this Florida land 
s very nearly as badly located. 

In this connection we are amused by the statements 
made in large magazine advertisements put out by the 
New South Farm & Homes Co., the offices of which are 
in Chicago, and which is selling plots of land in ten-acre 
tracts in the supposed Florida Palatka colony. The com- 
any calls its ambitious effort in interesting Northern 
eople in this land, an attempt on its part in ‘‘rebuilding 
our oldest state.’’ The job is a very pleasant one, for we 
understand from a reputable source that the land they 
are asking $30 an acre for cost them only five dollars an 
acre. Five years ago few persons would have suspected 
that land in the sand dunes of Florida would have such 
a mercurial rise. Even the seventh generation of off- 
spring of the present purchasers of the land will be still 
telling their children of that distant day of the time when 
they expect to sell at a profit over the $30 an acre the 
land cost their forefathers, who bequeathed it to them. 
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SKYSCRAPERS IN SMALL CITIES. 

A high official of an important banking institution in 
New York City informs The Financial World that he 
regards as stupid and dangerous folly the tendency in 
many comparatively small cities throughout the country 
to build skyscrapers far beyond not only the immediate 
needs, but those for many years to come. This banker not 
long ago took a trip through the West and South and 
what particularly struck him in cities of 50,000 to 75,000 
people and even less was the mania for erecting high 
buildings. He likened this policy to building a narrow 
apartment house in the prairie country with thousands 
of vacant lots standing idle and open prairie all about. 
His wrath was particularly excited lately when discuss- 
ing this particular hobby, on reading a dispatch from 
Seattle, Wash., a city of less than 400,000 people, which 
stated that a permit had been granted by the City Coun- 
cil to build a 41-story building in that city, or a struc- 
ture as high as the Singer Building in New York City. 

“They are overdoing it,’’ said this bank officer, ‘“‘and 
later on there will be trouble. Forty-one story buildings 








outside of New York or Chicago are absolute monstrosi- 
ties. It is throwing money away or tying it up in useless 
and dangerous ventures. Down in Texas or in the new 
state of Oklahoma you find this same overbuilding and 
it’s foolhardy. It encourages a reckless speculative 
building everywhere, the encouragement of deplorable 
land booms and in every way is to be deprecated. I do 
not believe the country realizes how much money is real- 
ly tied up in dangerous speculative ventures of this sort. 
They are vastly different from the many legitimate real 
estate ventures and are really no help, but on the con- 
trary, a detriment, to substantial real estate growth. 
Banks in the East see it if the Western banks do not and 
they are not extending any accommodations to opera- 
tions of the skyscraper order when the city where it is 
to be tried is of the fourth or fifth class.” 


ADMIRAL EVANS’ 99 TO 1 SHOT. 

Investors acquainted with the high character of the 
New York Journal of Commerce are surprised to see 
prominently displayed in Admiral Evans’ ‘‘Oil Book’’— 
the California Consolidated Oil boosting sheet—this 
startling statement: 

Journal of Commerce 99 Per Cent. of Success. 


California oil investments combine absolute safety of money 
invested with practical certainty of immense dividends. Govern- 
ment statistics show that less than one per cent. of California 
oil companies have failed to succeed in the last dozen years. 
Any business which gives 99 per cent. of successes may be 
held to offer extraordinary attractions to conservative in- 
vestors. 

A bewildered investor wrote to the Journal of Com- 
merce to ask whether any such preposterous statement 
had appeared in that publication. Here is what the edi- 
tor wrote back: 


It is hardly fair to hold the New York Journal of Commerce 
for what may appear in the columns of any other unscrupulous 
publication of that name. We have repeatedly warned the 
public that there is only one New York Journal of Commerce, 
and it is impossible for us to do more. So long as people will 
be foolish and credulous, we fear the imposters will thrive in 
spite of anything that we can do. 


THE PROFITS IN THE STEEL BUSINESS. 

That there is money in the steel industry even in 
times of industrial depression is shown by the big earn- 
ings of the Inland Steel Co., whose mills are located in 
Indiana Harbor, Ind., a few miles north of Gary, Ind. 
This independent steel company, whose stock is very 
closely held and selling around 163, has recently, in 
addition to the regular quarterly dividend of 1% per 
cent., declared an extra dividend of 3 per cent., leaving 
a total surplus of $2,416,000. The total outstanding 
stock amounts to only $6,000,000. The total earnings 
on the stock in the fiscal year ended June 30, 1910, 
was equal to 25.3 per cent. and officials declare that 
about the same will be earned in the current fiscal year. 
If the company were over-capitalized and full of water 
the situation would be different. Judging by the show- 
ing of this company, there would be in face of the great 
consumptive power of the country hardly any depression 
in the steel industry had not so many companies to take 
care of dividends on watered stock. 
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THE MENACE OF LUMBER MONOPOLY. 
Congress Should Heed the Wise Recommendations of 
President Taft. 

The report of Commissioner of Corporations Herbert 
Knox Smith on the lumber industry of the United States, 
which President Taft has transmitted to Congress, shows 
that the United States has arrived at a position in respect 
to monopolies and privilege to which The Financial 
World has repeatedly called attention, not only in the 
matter of timber lands, but in coal lands, public lands 
containing valuable oil and minerals and agricultural 
lands in the public domain. It was once the boast of 
the Nation that Uncle Sam was able to give “every man 
a farm,” but it has been under the easily evaded home- 
stead laws and other land laws that the country has come 
to the deplorable conditions described by Commissioner 
Smith. 

In this report it is declared that concentration of the 
control of the standing timber in very few hands, vast 
“speculative holdings far in advance of any use thereof,” 
an enormous increase in the value of ‘‘this diminishing 
natural resource with great profit to the owners” and a 
“sinister land monopoly” and a ‘‘closely connected rail- 
road domination” are the fruits of our land policies and 
present laws. The report says that the Southern Pacific, 
Northern Pacific and the Weyerhauser interests control 
alone nearly 11 per cent. of the standing timber of the 
country and that these interests are largely represented 
in 48 per cent. of standing timber owned by 195 indiv- 
iduals or interests. The report goes on to say: 


The largest holders are cutting little of their timber. They 
thus reserve to themselves those incalculable profits which are 
still to accrue with the growth of the country, the diminishing 
of timber supply and the further concentration and control 
thereof. Many of the very men who are protesting against 
conservation and the national forest system because of the 
‘tying up’ of natural resources are themselves deliberately ty- 
ing them up far more effectively for private gain. 


We hear from Washington that the Government is 
about to bring some sort of suit to break up the ‘‘Lum- 
ber Trust,’’ so called. Rather should Congress proceed 
to revise the laws which have permitted the rapid trend 
toward a complete monopoly of the lumber industry. The 
President has recommended that Congress pass laws 
providing for a leasehold system of much of the remain- 
ing timber, mineral and oil lands. This system has been 
followed with marked success in Germany and Switzer- 
land and has been endorsed by a committee of Congress 
which went abroad to investigate. Our National land 
laws are ridicutously inadequate to preserve the public 
rights in these natural resources. If the concentration 
and monopoly control continue to grow it will not be 
long before all corporations and individuals not possess- 
ing some of these resources, will be under tribute to the 
various combinations which are rapidly gathering to 
themselves the richest of our natural wealth. The Presi- 
dent’s suggestion to keep the ownership of these re- 
sources in the Government and to lease them would seem 
to have many advantages. Congress might better be con- 
sidering such matters than putting through enormous 
appropriation bills for the Army and Navy and “local 
improvements,’’ which never count for anything save to 
give fat contracts to promoters and jobs to some hench- 
men of log-rolling Congressmen. 


UNITED RICO AGAIN IN DOCTOR'S HANDS. 

For the third time United Rico is receiving a strong 
saline treatment at the hands of a re-organization com- 
mittee, and as usual the stockholders are expected to 
transfuse all the money into its weakened constitution. 
The operation is not agreeable, for the stockholders are 
to receive, in lieu of a cash assessment of 10 cents on 
each share, an equivalent amount in ten-year first mort- 
gage six per cent. gold bonds and five times as much 
in new stock, so that if a shareholder holds 1,000 shares 
in the old company, after paying $100, he gets $100 in 
bonds and $500 in stock. This is a case of amputating 
both extremities. Even with the new bonds the in- 
terest is not assured, as it is only payable when earned, 
and considering that the property is even now in its 
infantile stages of development, the prospect that the 


interest can be earned for some years, if at all, is very 
dubious. There is as much chance that another re- 
organization may be necessary before the end of the 
five years period when the interest on the bonds must 
be paid. The creditors heartily approve the plans. This 
is quite natural, for as it looks to us, this is the only 
way they can expect to see their claims paid in full. 


HAS MOVED TO PLEASANTER CLIMES. 

The Auto Press Co., has moved its tinancial depart- 
ment to Chicago, from which point henceforth, al] their 
stock will be sold. Kent Holmes and his merry, libe}- 
ous crew of share pushers have evidently been dropped 
as undesirable appendages. In reading over the latest 
circular, we notice the unusual assurance that because 
the company is chartered by the State of New York, 
this insures the stockholders, but how is not explained. 
Kent Holmes never could have made so Silly a state- 
ment. Assets of $3,000,000 also are claimed in the cir- 
cular. This asset we notice in the balance sheet as 
old as December 31st, 1909, consists of treasury stock, 
patents, etc. Even here, there is a wide discrepancy, 
for in the statement assets are placed at $3,827,068.92, 
against which there stands the capital of $3,000,000. 
The actual cash in hand then was $183,126.38, the prin- 
cipal portion of which consists of the money received 
from the sale of stock. Much more interesting and 
convincing would be exact information about the number 
of presses sold in the two years the company has been 
doing business. Why not a little light here? 


CLAMOR FOR CHEAPER GAS—PEOPLE’S GAS MAY 
BE CHEAPER. 

The annual report for the fiscal year ended Dec. 31, 
1910, showing net earnings of $3,154,332, or the equiv- 
alent of 9.01 per cent. on the stock against 8.89 per cent. 
in 1909, 8.36 per cent. in 1908, 7.64 per cent. in 1907, 
and 6.95 per cent. in 1906, during which years 85 cents 
was charged for gas, and 8.99 per cent. in 
1905, when one dollar was charged must have been re- 
ceived by the shareholders with mixed feelings. While 
the good showing is gratifying, it foreshadows a good 
cut in the price of gas. The people of Chicago are now 
clamoring for 70 cent gas and this price has become one 
of the issues of the present municipal campaign. Sevy- 
enty-cent gas would be a heavy blow to the company for 
a few years, but later on the company would overcome 
this on account of the growth of Chicago and the in- 
creased consumption, as shown by the outcome of the 
reduction in the gas price from $1.00 to 85 cents. The 
annual report indicates that the company will not submit 
to 70-cent gas without a fight in the courts for its right 
tc charge more. It may be that the company will agree 
to a compromise, making the price 75 or 80 cents. But 
one thing is certain and that is that the price will be 
reduced and that this will make the continuance of the 
present 7 per cent. dividend impossible. The present 
price of the stock around 106 indicates a brief lease of 
life for the 7 per cent. dividend. Possibly the dividend 
will be reduced to 5 per cent. to enable the insiders in 
the company to buy their stock back around 80 and then 
to increase the dividend to 6 per cent. after a year or 
so. This would enable them to pick up a good profit in 
the stock market. 


ON THE SCRAP HEAP THE VERY FIRST. 

A rather discouraging outlook is predicted by Dunn, 
the promoter of Rendall Steel, for all the other iro! 
steel and smelting stocks. He claims they will all event 
ually find themselves in the scrap heap and their owners 
patrons of pawn shops if his advice is not heeded. T 
advice is to see and reinvest the proceeds while there ‘s 
yet time, in Rendall Steel shares, which he prophicices 
will go soaring to $500. In the meantime it can still be 
had for $5 a share. This boaster, who has no reputation 
in financial circles, was just as egotistical about Amer 
can Nickel, his earlier promotion, but it was the very 
first stock rudely kicked into the scrap heap. Very like! 
Rendall Steel will also find itself there before long. 
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THE MARKET COMPASS 


— 


THR SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 

» based on conditions prevailing prior to February 
24, the time of going to press. 


STOCKS READY FOR A BREAK ANYHOW. 

The stock market, as we have twice pointed out in 

ese columns, halted on February 2 and thereafter, and 
until the decision in the rate cases was handed down 
on Thursday, has done nothing save seesaw back and 
forth within a narrow range. In making this assertion 
we except the special move that has taken place in the 
Gould stocks, special developments having had effects in 

ose stocks nowhere else to be noted in the market for 
the leading railway and industrial shares. Reading, Un- 
ion Pacific, Southern Pacific, St. Paul, the Hill shares, 
the industrials and others less important in market move- 
ments, showed unmistakably that their swing was com- 
pleted on the date we have named. 

The utmost force possible to exert had been expended 
on an unwilling market and when the rate decision was 
promulgated all the evidence points to the fact that 
speculators for the rise who were in the confidence of 
insiders had succeeded in letting go a goodly line of 
stocks and were prepared to take back at their leisure 
the goods they had marketed at higher levels. The po- 
tential buying power had not been any too great, but 
such was the finesse exercised on the move and during 
the several weeks the market was held at a practical 
dead level, that the clean up wasS no mean quantity of 
stocks. In other words, the market was made so often 
io appear invincible that even old line professionals 
were deceived and they were caught long of securities 

Friday morning when the demoralizing break took 
place. Would not a recession have come, therefore, 
even had the decision been favorable? We think that 
a moment’s consideration of all the factors will con- 
vince anyone that the cunning hands which did the work 
would even then have withdrawn from their manipu- 
lative operations. There were no more buyers. 


A PERIOD OF CALM NOW DUE. 
But this is the technical side and has nothing to do 
ith the future. The breaks which come in all mar- 
s and are inevitable in times of prosperity as well as 
seasons of stress, never any more than mark 
milestones the big rocks and difficulties which a coun- 
such as ours in its progress must meet and pass. 
strain of many months is now over and from the 
w aspect of affairs which the sweeping decision against 
country’s carriers has thrust upon us we can 100k 
re calmly to the future. A country which can so 
guickly recover from a cataclysm such as was that of 
“7, may well regard as a mere passing breeze the 
blems and difficulties in this rates matter. It may 
that we are in for a period of stress, but the re- 
ry and return of a more confident tone in trade and 
lustry do not point to any such conclusion. The 
ks are well fortified with money, foreign money mar- 
have relaxed, the prices of the leading commodi- 
s are on the downward trend, the railroads have not 
n idle and have stripped themselves for a storm, while 
tone of the bond market since the first of the year 
been most encouraging and helpful to the upbuild- 
of optimistic sentiment. Orders for steel were last 
at top record and the orders received this year in- 
te that the transportation companies have not been 
pending altogether on increased freight rates to help 
m find the wherewithal to meet their obligations. 
conclusion seems forced, therefore, that we are on 
upgrade in industry, strewn with difficulties though 
pathway may be. 


r 


? 


The immediate future of the stock market is not, 
however, very clearly forecasted and caution is neces- 
sary. The bond market presents a much more whole- 
some appearance than does the market for shares, but 
when the Supreme Court shall have spoken in the Trust 
cases we believe the prospects for good securities will 
be much brighter, even if the decision be against the 
Trusts. If that tribunal shall order a readjustment in 
our methods of conducting modern combinations it will 
be proof that such readjustment is necessary. Such a 
settlement would mean only that another factor for hes- 
itation had been removed. We now know the worst 
in the rate cases, and when the worst shall be known 
in the Trust cases, the atmosphere will clear and there 
will be no further warrant for the disturbing daily 
assaults on capital we now get in the halls of legis- 
lation and on the hustings. 


THE SITUATION ON FRIDAY. 

The brunt of the first shock of the adverse rate de- 
cision fell on the London market, where great demoral- 
ization ensued before our market opened. Fully 400,- 
000 shares of long stock was thrown over in London 
at losses running from 6 to 8 points or more from 
Thursday’s closing prices here. The New York mar- 
ket opened with almost equal violence and enormous 
blocks of Steel, Union, Reading all the granger roads 
and industrial stocks were dumped on the market by 
reason of exhausted margins. The bears covered heav- 
ily and after the first shock was over supporting orders 
were put in by large interests and after the first hour 
the market braced up and continued to gain ground un- 
til the end. The consensus of opinion was that the 
severity of the slump was not justified and bullish sen- 
timent revived in the afternoon. The total sales was 
close to 1,000,000 shares. 


THE RAILROADS 


ATCHISON. 

This stock before the rate decision, acted as 
though a bear party had endeavored to break it and had 
failed. Steady buying in of short contracts sent the 
price up close to the recent high level of 108 but the 
top was not quite reached. A quieter period seems ahead 
for the stock to permit of the digestion of the stock sold 
on the way up from par. President Ripley’s temperate 
discussion of the railroad question and the relation of the 
great corporations to the people, has created a good im- 
pression, It is much closer to the real situation than Mr. 
Ripley’s pessimistic utterances of last Fall. 








CANADIAN PACIFIC, 

This stock is less active and English and Canadian 
speculators for the first time since the movement began, 
are showing hesitation in following up the advance. 
The opposition from Canadian sources to the reciprocity 
agreement is stronger than expected and as many hold- 
ers bought on the confident expectation that Canadian 
Pacific would be helped by the adoption of the treaty, 
these buyers have been taking profits. English specula- 
tors are gritty, however, and not a few are looking to 
see Canadian go to 250 before the fiscal year ends on the 
big prospects in the far Northwest. 


CHESAPEAKE & OHIO. 

Speculative operations in Chesapeake & Ohio are be- 
coming narrower and the interests back of the system are 
giving less attention to the stock now than formerly. 
The Attorney General of Ohio has instituted ouster pro- 
ceedings in that state against the C. & O. and other roads 
on account of the purchase and disposition of the Hocking 
Valley but Wall street was little interested. Looking 
back at the operations for several months in this stock 
it is now determined by some market wisacres that a good 
deal of stock has been sold at the recent high levels. The 
earnings are not quite as satisfactory as were forecasted 
last Fall. 
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DELAWARE & HUDSON. 

This road, which pays 9 per cent. on its outstanding 
$42,501,000 stock, earned last year 12.5 per cent., against 
12.22 per cent in 1909, and 12.39 per cent in 1908. At 
the present selling price around 170, the 9 per cent. 
stock nets its holders 5.29 per cent., which in face of the 
stability of the company’s earnings is a good income, 
especially when the great speculative features of the 
stock are considered. 

ERIE. 

Anyone half seriously minded does not have to look 
further than the enormous stock capitalization that bur- 
dens the Erie to tear to smithereens the cock and Dull 
story crediting the Canadian Pacific or any other trunk 
line with an ambition to control Erie by buying up 
enough common stock. Nor can the story be credited 
that any road would take the road by guaranteeing any 
dividends on the stock, no matter how small. Such tales 
are mere romances, Not only is the Erie now trying to 
arrange for the retirement of $12,447,000 three-year 
notes, but other financing will be attempted. In financ- 
ing, nothing succeeds so well in accomplishing its pur- 
pose than activity in the shares on an ascending scale 
in quotations. The Erie is a much different property 
from the Erie of even two years ago. It is on the up- 
grade, but the grade is still so steep as to exclude from 
the vision of the present all dividend prospects for the 
common stock. Some years hence it may come, but 
Erie common is not attractive at its present price. 


GREAT NORTHERN, 

Operations in this stock have fallen to small propor- 
tions. The reciprocity argument has been overdone in- 
so far as it relates to the benefits to come to the stock- 
holders from increasing interchange of traffic under a 
more liberal tariff law. Considerable stock has been 
bought and taken out of the market, however, and this 
leaves the stock in a strong position. The speculative 
commitments in this stock are not very large at this time. 


NORTHERN PACIFIC. 

A large short interest was created after the big ad- 
vance early in the month, and when the market receded 
to an extent sufficient to tempt the shorts to cover, the 
traders cleared up their accounts. If the stock holds 
as well in the next ten days as it did up to Friday, 
traders and others will be convinced that a further rise 
is in contemplation. 


ST. PAUL. 

This stock has been holding firm largely by reason of 
the more encouraging reports from the Northwest, where 
the land situation is reported to be well in hand, as 
against a rather top heavy position six or eight months 
ago. Land speculation is being tabooed and the farm- 
ing sections seem to have returned to real activity in a 
steady movement of crops to market as against the former 
eagerness to hold for a big rise. This has quickened 
trade in the larger cities, The good snowfall has greatly 
helped the Winter wheat sections and there is no fear 
among bankers that Canadian reciprocity will be any- 
thing but helpful. There was good buying on Friday’s 
break. 

SOUTHERN RAILWAY 

Last week’s placing of the preferred stock on “a 
1 per cent. dividend,” without specifying for what term 
the dividend is to be paid, can hardly be considered 
a wise move, as the railroad needs all the capital it 
can earn or borrow for improvements. It is well known 
that in 1908 and 1909, appropriations for maintenance 
and equipment were very small and that efforts were 
concentrated to keep up an encouraging financial face by 
starving the property. Now that there is a chance of 
selling more of the $200,000,000 4 per cent. improve- 
ment bonds, a little dividend will, of course, help a 
great deal, especially when this little dividend is liable 
to encourage the hope that more will soon come. The 
splendid growth of the South augurs well for the future 
of the Southern Railway. 









AMERICAN CAR 
AND FOUNDRY 


Special letter on this stock 
mailed on application 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
Members 4 Chicago Board of Trade 
New Orleans Cotton Exchange 
Liverpool Cotten Association 


43-49 EXCHANGE PLACE 











WISCONSIN CENTRAL. 

The story is circulated that the common stock wil! 
be placed on a 3 per cent. dividend this year. Last 
year only 2.4 per cent. was earned on this stock. Even 
if the best is to happen, scarcely more than 3 per cent 
will be earned on this stock this year. A clique which 
accumulated the common stock, at the same time it 
bought up the preferred stock to turn it over to the 
“Soo,” is evidently anxious to get rid of its load at good 
prices. There is nothing attractive in this common stock 
for investors at the present price around 60. 








“PROFIT AND LOSS 
IN WALL STREET” 


Write to JOHN MOODY, 35 Nassau Street, 
New York, for a copy of a booklet of the above 
title which describes his weekly service on 
stock and bond values. Mr. Moody, who is well 
known as an analyst of investments, and whose 
annual book, the “Moody’s Analyses of Railroad 
Investments,” has largely revolutionized the 
methods for studying railroad investments, has 
supplemented this annual record by establish- 
ing a continuous service covering the entire in- 
vestment and speculative field. 


WEEKLY The service embraces a careful 
REVIEW Weekly Review of Financial Con- 

ditions, issued every Thursday. 
This is an entirely independent and unbiased 
analysis of all financial and industrial factors. 
It already enjoys a wide reputation for truth 
and criginality of statement. It always calls a 
spade by its right name. 


SPECIAL The service also embraces a special 
ANALYSES analysis each week of some partic- 
ular property, digging out the fun- 
| damental things back of the different stock and 
bond issues. In this way, the subscribers have 
been enabled to foresee the probable future of 
many corporations, such as International Har- 
i vester, Virginia Chemical, the Gould roads, the 

Hawley roads, New York Central, etc., many 
months before their stocks or bonds have re- 
sponded to the real strength or weakness of the 
fundamental forces back of them. 


SPECIAL The service also renders all users 
REPORTS regular assistance by looking up 

special statistics or facts regarding 
any securities which are ordinarily quoted in the 
financial markets. In fact, it fills in the gap for 
every investor, and tells him the things he ought 
to know or wants to know, and advises him from 
week to week regarding all matters of impor- 
tance to him. 


TERMS The terms for this service are $50 per 
annum or $6 per month in advance. 








Mr. Moody has continuously predicted in his market 
letters since last summer, that the Railroads would get 
little or no Rate Increases. 
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~ THE INDUSTRIALS 


AMERICAN BEET SUGAR. 


While a very strong argument for dividends on the 
common stock is contained in an estimate of earnings 
of over $1,200,000 in excess of fixed charges and the 
preferred stock requirements, the common shareholders 
are likely to be again disappointed as far as such a 
disbursement is concerned. The company lacks the 
needed large working capital and still has remaining 
$1,260,000 notes payable to which the excess earnings 
eould be more wisely employed. Moreover, such action 
rather than hasty dividend payments, would in the end 
strengthen the company and place it in one or two 
years where dividends once begun, could be maintained. 


AMERICAN BRAKE SHOE & FOUNDRY. 

Small trades take place occasionally in the common 
stock of this company, which was formed nine years ago 
for the acquisition of concerns manufacturing brake shoes 
for railway and traction cars, as well as steel castings of 
various kinds. The 7 per cent. preferred dividend has 
been paid regularly, while the dividend on the common, 
which in 1903 was started at the rate of 3 per cent., has 
gradually been increased until a 7 per cent. basis was 
established last year. There is a small bond issue of 
$857,000, which matures in 1952, but is being paid off 
at the rate of $20,000 a year. The common stock, which 
sells around 94, can never pay more, for under the com- 
pany’s capitalization plan all profits after payment of 7 
per cent. on the common belong to the preferred share- 
holders. No other industrial company gives its preferred 
shareholders such valuable benefits and this explains the 
investment character of this preferred stock which stands 
in a favorable position to some day get considerably more 


= 


than 7 per cent. 


AMERICAN CAR & FOUNDRY. 

Any revival in the demand of equipment, and it is now 
generally looked forward to, must be expected to benefit 
largely the business of the American Car & Foundry Co. 
It needs only the stimiulus of a fair year’s business to 
enable the company to restore the 4 per cent. dividend. 
The stock sells at its present price largely on this ex- 
pectation. 





AMERICAN WOOLEN. 

\lthough it is claimed in well informed circles that the 
annual report which the American Woolen Co. will sub- 
mit to the shareholders next month, will show earn- 
ings above the 7 per cent. on the preferred stock, 
the prospect, has not helped to impart any market 
strength to the preferred. The fear of tampering with 
the woolen schedule in the tariff law continues to ex- 
ert a depressing influence. On top of this comes the 
possibilities of trouble arising out of the Canadian re- 
ciprocity arrangement. We think much of this fear is 
exaggerated. We have still to hear wherein the end 
increased consumption has failed to overcome the im- 
aginary disadvantages of cheaper prices. 


CENTRAL LEATHER. 

Now that the contest to secure stock for representa- 
tion at the company’s annual meeting has been stayed 
by court proceedings, Central Leather is expected to re- 
cede to a position more in accord with its intrinsic worth. 
The warring faction under the leadership of a well known 
Stock Exchange firm, whose customers are loaded up 
With the stock, has made the important discovery that 
S0me of the officers have been so thoughtful as to pay 
themselves $30,000 a year for just wasting their time in 
attending executive committee meetings. Even if they 
did not get this bounty, it would not bring the day any 
nearer for dividends on the common stock. A one per cent. 
dividend would require $400,000. From this it can be 
judged that a torrent is being made out of a drop of 
Water. At no time during the past three years have 
dividend payments been justified and this The Fiinancial 
World has all along contended. The dissenting share- 
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Frederic Gallatin, Jr. the New York 
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Schmidt & Gallatin 


111 Broadway, New York 
BANKERS AND BROKERS 


Exchange 


Buy and Sell Stocks and Bonds for Cash 
Loan Money on marketable collateral 
Receive Deposits subject to check, and 
Allow Interest on Daily Balances 


STATISTICAL DEPARTMENT 


is carefully organized to give immediate and 
accurate information on all matters pertaining 
to securities. This Department is open at all 
times to those interested in securities and 
appreciates any opportunity to demonstrate 
its usefulness. 


UNBIASED JUDGMENT AND DIS- 
INTERESTED ADVICE ASSURED 


Selected Lists of investment securities to 
meet individual needs sent on application. 




















holders, however, are justified, in their demands for 
greater publicity and the issuance of quarterly reports. 


CORN PRODUCTS. 

Only a wag could have conceived the yarn that it was 
the intention of the Corn Products Co. to wipe out its 
preferred stock by an exchange of common stock for it. 
Nonsensical as this story was, yet it was credited by some 
people who foolishly plunged in and bought the common 
stock. On such airy tales speculation sometimes moves. 
There is no speculative attractiveness in the common 
stock while it is selling around the present ridiiculous 
level. This year’s operations will show only a slight 
margin earned over the 5 per cent. dividend the preferred 
now pays and therefore a little more will be added to 
the accumulation in dividends due on the stock. How 
remote then, must be the prospects for dividends on the 
common. 

DIAMOND MATCH. 

Encouraging as is the report for 1910, showing as it 
does a net profit of $1,850,482 against $1,767,646 in 
1909, or 11.56 per cent. earned against 11.04 per cent. 
in 1909, and 11.8 per cent in 1908, sight must not be 
lost of the fact that this company is setting very little 
aside for depreciation and that it has now to shoulder 
6 per cent. interest on a note issue of $2,000,000. The 
company paid 10 per cent. a year in 1905, 1906, 1907 
and 1908, but the dividend was reduced to 8 per cent. in 
1909 and is now 6 per cent. The latter dividend is con- 
sidered safe now, but a return to the former higher divi- 
dend is not probable. 


DISTILLERS SECURITIES. 

The business of the Distillers Securities Co., is report- 
ed to be the best for some years. Prohibition agiitators 
have lost a great deal of their influence and in conse- 
quence there is less restraint in the consumptiion of the 
company’s products. Corn is also much cheaper, which 
in turn adds to the profit. Distillers’ bonds are strong, 
directly reflecting the continued improvement in the 
company’s affairs. One drawback is the very large sur- 
plus of unsold spirits. 





CANADIAN RECIPROCITY 
Economic effects of proposed Canadian Treaty discussed in special 
jetter of February 15. A few copies reserved for free distribution. 
THOMAS GIBSON 


Corn Exchange Bank Building NEW YORK CITY 
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NATIONAL LEAD. 

When the annual report of this company is made pub- 
lic it will be carefully studied by the common sharehold- 
ers to determine for themselves how far the sudden de- 
termination of the directors to cut the annual dividend 
from 5 per cent. to 3 per cent. was justified. The ab- 
normal high price of flax-seed was held responsible. The 
same situation is not looked for this year. The com- 
mon stock should prove a good long pull speculation 
as in a year in any way prosperous the company should 
be in a position to restore the old rate. The story crops 
up every now and then that the directors will exercise 
their privilege of recalling the outstanding preferred 
stock at par. If this is their intention they have not 
taken the public or their friends into their confidence. 


U. S. RUBBER. 

The activity in the automobile industry and the ad- 
vantageous position of the U. S. Rubber Co. in the crude 
rubber market explain the good speculative demand for 
U. S. Rubber common. It is believed that this stock will 
be placed on a 4 per cent. dividend before the expiration 
of the present year. 


U. S. STEEL. 

It must be considered an extravagant assumption that 
this year will bring a very large number of orders for 
rails from our railroads. In 1910 the orders for rails 
totalled 3,634,028 tons, the largest of record. They were 
3,023,845 in 1909, 1,921,015 in 1908 and 3,633,654 in 
1907. Our steel mills can therefore not expect heavy 
orders from the railroads this year. If a boom in the 
steel industry is to set in this year, it can scarcely come 
before it is known what this year’s crops will be. For 
this reason the boomers of U. S. Steel common work on 
credulity rather than on facts. There is no prospect of a 
better dividend on steel common this year and probably 
none until after the next presidential election. The stock 
is in heavy supply whenever it gets near 80. 


WESTERN PACIFIC JUMPS. 

For a time this week the enthusiasm of the Street over 
the elimination of the Goulds from the Missouri Pacific, 
overflowed from many quarters and almost anything 
labeled Gould, and which is now considered to be selling 
“ex-Gould,’”’ was in demand. A move that was almost 
sensational took place in Western Pacific stock, which 
rose ten to 12 points on a big buying order given for ex- 
ecution “at the market.’’ Dealers in this stock, which is 
bought and sold only in the outside market, were some- 
what amazed that the buying order was given in such 
shape as to force the price up on the buyer or buyers very 
rapidly. Seemingly those who wanted the stock were 
eager to take it at any price. So many holders who had 
been hanging on to it for so long and unable to realize a 
profit in the flat-market that has ruled for over a year, 
hastened to take profits. This stock, despite gossip of 
a possibly new control, seems of a doubtful future, and 
the heavy selling forced the price down from the high, 
which was 31, to 26 and 27. Later the interest subsided. 
The gossip coming out was to the effect that the Kuhn- 
Loeb party was at the back of the move, but in well 
informed quarters this was denied. The best information 
is that some enthusiastic, speculator, had suddenly 
awakened to the possibilities in Western Pacific and 
tried to grab all the stock in sight. In all probability 
Western Pacific will be allowed to follow its own course 
for a while and work out its own destiny. The ruling 
powers are apparently wisely keeping out of further op- 
erations in the matter of acquisition of other lines which 
might bring down an inquiry from Washington. As it is, 
Western Pacific is much less harmful as a rival to the 
Pacific roads in the present situation than when Gould 
ruled supreme in the Missouri Pacific and could conse- 
quently swing the policy of the Denver & Rio Grande and 
the Western Pacific without anyone saying him nay. 

It must be said of Western Pacific that the buying of 
the stock is altogether on faith as never a word has been 
given out officially to even indicate approximately what 
the earnings are or have been since the road opened for 


traffic in the latter part of 1909. The strength in the 
bonds has been caused by scattered buying, mostly from 
the west. 


THE CONSERVATIVE VIEW. 
(Extracts from a Review of the investment situa- 
tion, written by A. R. Gallatin, of the Stock Exchange 
House of Schmidt & Gallatin.) 


It is pertinent to inquire into the probability of the present 
rise being the commencement of a genuine bull movement or 
merely an exaggerated recovery in a prolonged and gradual 
decline. There are various elements in the situation which 
lead us to think that the latter assumption is the correct one. 

A real boom may be expected to begin after a prolonged 
period of liquidation. It bases itself on low commodity prices, 
low wages, and large accumulations of capital, the result of 
saving and favorable trade balances. Granted that these con- 
ditions are prerequisite te a renewed expansion in industry 
and speculation, it cannot be affirmed that they exist in the 
present situation. Labor is still unliquidated, high commodity 
prices persist, although steel and copper are lower in price 
than for a long time past. Liquidation in agricultural products 
has also occurred, and in the end, this reduction in the price 
of raw materials will be reflected in a lowering of the com- 
modity index. 

The situation in respect of copper is menacing. In the case 
of iron and steel, the overproduction is both actual and poten- 
tial, on account of the great increase in plant capacity during 
recent years. It will undoubtedly take some time to develop 
a demand commensurate with this extensive capacity for pro- 
duction. A slight advance in steel and iron prices is likely in 
the near future, but a permanently lower price level may be 
expected to persist for a long period. 

Inflated real estate values are a seriously adverse factor in the 
situation. An attempt to liquidate land speculation is fraught 
with danger, and in some instances, proves impossible. Land 
values are the last to rise in a cycle of inflation, and the 
last to fall. 

The condition of the banks is still unsatisfactory; in spite of 
a contraction in business activity, the loans of the National 
banks are $200,000,000 above last year at this same time; 
their reserves are slightly lower, and individual deposits have 
greatly fallen off. 

The balance of trade last year, though in our favor, was 
solely due to the high price received for our cotton. 

The Supreme Court decisions, seem to us to have more bear- 
ing on the outlook for the immediate future. Favorable de- 
cisions would Jeave matters in status quo; if the court de- 
cides against the companies, complete reorganization may be 
the result with subsequent decrease in business profits. 

In view of the uncertain business and financial outlook. we 
recommend great care in the making of investments and would 
point out the desirability of investing in high-class market- 
able bonds, or in the best class of short term notes, either of 
which securities can be readily converted into cash. in case 
an opportunity presents itself for the purchase of stocks at 
advantageous prices. 


ANOTHER ELY CENTRAL PLAN. 

Out of Boston comes the news of another plan to re- 
vitalize Ely Central. This plan is chaperoned by a com- 
mittee of three. It provides for a new company with 
a capital of $8,000,000, made up of 1,600,000 shares 
of a par value of $5, and an issue of $500,000 6 per 
cent. bonds, but the interest on which will not begin 
until after the first day of January, 1913, nearly two 
years hence. The stockholders are to pay an assess- 
ment of 25c. and will secure bonds for their cash 
payment. To begin with, on a mine that is not 4 
mine but a lot of staked out claims, under which ore 
still must be found, a mountainous capitalization has 
been placed. There is nothing in the plan to cause @ 
riot of enthusiasm among the shareholders. 


ILLINOIS TRACTION EARNINGS. 

The report of the Illinois Traction Co. for the year 
ended December 31, 1910, makes an excellent showing 
There was an increase of $1,521,615 in gross earnings 
and of $570,963 in net earnings. The amount earned 
for the common stock after the payment of preferred 
dividends was $688,255, an increase of $278,188 over 
the previous year. The amount so earned is equal to 
approximately 9 per cent. for the common stock. 


NEVADA UTAH TO LOSE IDENTITY. 

In a few weeks the Nevada Utah will be known as tle 
Pioche Amalgamated. With the Nevada Utah are to 
be merged Pioche Consolidated, Ohio Kentucky and Con- 
solidated Pioche. We hope, with the dropping of the 
old name, will also disappear all connections with Law- 
son and other undesirable associations which have don® 
so much to make the company’s shares unpopular wit) 
the investment public. 
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THE GENERAL SITUATION. 
Thomas Gibson. 

So far as the general situation is con- 
cerned, sufficient time has not elapsed to 
show what will be the effects of the fail- 
ure of the railroads to secure an ad- 
vance in rates. I believe that it will be 
beneficial, inasmuch as it will tend to 
effect that stability so necessary to the 
successful conduct of business. In 
other words, business men and manufac- 
turers and distributers need not fear 
constantly rising costs in the way of 
transportation charges. It will also tend 
to assist checking the rise in the cast 
of living. The railroads will not now be 
so free in the matter of higher wages. = 

The iron and steel and equipment 
business should soon feel the effect of 


orders which the railroads now have no 
pretext for withholding. 

Supreme Court decisions in the Stand- 
ard Oil and American Tobacco cases may 
be received next Monday. The sooner 
the better for all concerned as the way 
will then be plain and big corporations 
will have some guide as to the future 
conduct of their business. 





MUNICIPAL BOND SALES. 

The school trustees of Oxford, N. C., 
will receive bids until March 8 for $20,000 
30-year school bonds, to bear 5 per cent. 
Oxford is the county seat of Granville 
County. 

The City of Yonkers, N. Y., has asked 
for bids on two lots of bonds, one for 
$19,000 20-year 4% per cent for local 
improvements, and the other for $100,000 
assessment bonds bearing 4% per cent. 
and running for ten years. Bids will be 
received until noon of Feb. 28. 

The city of Norfolk, Va., is asking bids 
for $690,000 street, sewerage, high school 
and extension bonds. These bids will be 
opened on March 23. The bonds will run 
for 30 years and carry 4% per cent. inter- 
est. The bonds are tax exempt by the 
city of Norfolk. The bond issues of the 
city are limited to 18 per cent. of the 
real estate, except as to a special im- 
provement issue covering sewerage and 
drainage in the Park Place Ward of the 
city. The assessed value of the real es- 





tate and personal property is $46,795,000, 
which is 30 per cent. under the real value. 
The excess of the bond issuing capacity 
over the net indebtedness is $1,149,- 
863.40. 
5 PER CENT. MONEY ON DEMAND. 
The Calvert Mortgage & Deposit Co., of 
Maryland, which has its main offices in 
the Calvert building, Baltimore, Md., has 
issued a pamphlet describing an ‘Ideal 
Investment”? which returns 5 per cent. to 
the investor and whose money is payable 
on demand, the same as a savings bank 
deposit. The money the company re- 
ceives in sums as low as $25 and as high 
as $5,000, is invested in first mortgages 
on real estate in various cities and in 
prosperous sections in Georgia, Florida 
and Mississippi. The company has also 
issued an illustrated booklet describing 
the methods and containing the testi- 
monials of investors who have invested 
funds with the company since its organi- 
zation 15 years ago. 





JACKSONVILLE, FLA., BOND 
SALE. 

The City of Jacksonville, Fla., has is- 
sued a call for sealed bids for $100,000 
improvement 5 per cent. bonds maturing 
in 1936. The bids will be received until 
March 6 by the Board of Bond Trustees 
at the City Hall, Jacksonville. A check 
for 2 per cent. of the par value of the 
bonds bid for must accompany all bids. 
The legality of the issue has been certi- 
fied to by Messrs. Dillon, Thomson & Clay 
of New York City. 





FINANCIAL NOTES. 


Alfred Mestre & Co., of 37 Wall street, 
are distributing a carefully prepared list 
of high-grade bonds, including nine 
classes of securities, namely government, 
city, railroad, equipment, legal, public 
utility, industrial convertible bonds and 
short term issues, yielding from 4.15 to 
5.15 per cent. 

It is announced that all the $9,000,000 
first mortgage 5 per cent. bonds of the 
Consolidated Coal Company, which were 
offered last week, have been sold by the 
Spencer Trask-Salomon-Kissel, Kinnicut 
syndicate. 











We offer to Investors 


Real Estate 


Gold Notes 
$500 


Denomination 


Paying Five and Six Per Cent Net 


Secured by a first mortgage on a 
specific parcel of improved real estate. 
These notes furnish a sound and 
most convenient form of investment. 


SOME ADVANTAGES 


Not affected by change in financial 
conditions. 

Based on realty of undoubted sta- 
bility and value. 

They are the direct obligation of 
the owner of the property. 

The mortgage securing these notes 
requires that a specified number be 
paid on an agreed date each year; 
therefore the original loan is ma- 
terially reduced annually and the 
margin of security correspondingly 
increased. 

These notes bear the highest rate 
of interest consistent with safety and 
business prudence. 

Notes have semi-annual interest 
coupons attached, payable at the office 
of the Mercantile Trust Company. All 
papers pertaining to the loans pre- 
pared by this company. 

Titles approved by our Counsel. 

The Mercantile Trust Company at- 
tends to the collection and remitting 
of all payments of both principal and 
interest without any expense or trou- 
ble to the investor. Non-residents 
can collect coupons through their lo- 
cal bank. 

We have sold real estate notes to 
investors in every state in the Union. 

Price, Par and accrued interest. 

Correspondence invited. Detail cir- 
culars mailed on application. 


Mercantile 
Trust Company 


Capital and Surplus 
Nime and a Half Million Dollars 


Real Estate Loan Department 
8th and Locust Sts. St. Louis, Mo, 











CURB’S ASSOCIATION STRIKES A SNAG, 


As the Vassal of One Exchange, It Becomes the Target 
of the Other. 


Before the new Curb Association had more than start- 
ed, trouble began in the form of an organized attempt 
on the part of the Consolidated Stock Exchange to 
prevent the new organization from using Broad street 
in which to trade. This trouble has started through a 
ruling excluding Consolidated Stock Exchange members 
from the new Curb Association. As the Consolidated 
Exchange is an important owner of property in the fin- 
ancial section, it is in a strong position as a taxpayer 
to lodge a complaint against the use of a public thor- 
oughfare for stock trading purposes. 

The isolation the New York Stock Exchange has 
brought upon its small competitor is galling and it is 
no wonder that the members of the Consolidated con- 
sider it a reflection upon the character of the Exchange. 
The final straw came when the Curb, heretofore the 
scene of so many financial scandals, turned its back 
upon the “Little Board.” Then the worm turned. It 
intends now to fight back and fight hard. It may end 
in the City denying the use of Broad street as a market 
and forcing the Curb Association to rent indoor quar- 
ters. 

The promoters of the Curb Association are not wholly 
to blame for the dilemma confronting them. For some 
years business in the open market has been so slim 
that most of the brokers have been often in sore straits 
to make their profits square with their cost of living. 


Knowing, too, how much they depend upon the New 
York Stock Exchange for the principal business on the 
Curb and realizing that the Consolidated Stock Ex- 
change is persona non grata with the big Board, the 
brokers instrumental in forming the association were 
only too anxious to become the abject vassals of the 
Stock Exchange iron rule. 

It strikes the Financial World as very foolish, this 
attempt to exclude brokers because they are members 
of a competing exchange. The Consolidated Exchange 
members are reputable men, and men of such good char- 
acter that their connection with it would grace the new 
association. After all it is character that improves 
prestige of any organization, and not how well connected 
the members may be. 





NOT POINTING IN THE RIGHT DIRECTION. 

We can quite appreciate the natural desire of a pro- 
moter to paint the brightest side of his project. There 
lies before us a stock offering in the Sipe Spring Wheel 
made by Charles D. Todd, 314 West Broadway, wherein 
there is this weakness. The patent may be commercially 
useful, but until this is demonstrated, the proposition 
remains an extreme speculation. In spite of this, Mr. 
Todd makes his principal appeal to savings bank depos- 
itors, a class of investors who least of all can afford 
risks, however slight they may be. This is not the right 
direction for Mr. Todd to take. He should address him- 
self to business men among whom there are many Will- 
ing to take chances upon a reasonable basis in any new 
invention which promises success. 
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NEW STUDEBAKER STOCKS. 
Features of New Combination’s Offering—Changes in 
Central. 

The 7 per cent. cumulative preferred stock of the 
Studebaker Corporation is the latest preferred stock se- 
curity of large amount to be offered through New York 
bankers to the investing public. The corporation issuing 
the stock is successor, by merger, to the Studebaker Bros. 
Manufacturing Co., one of the oldest vehicle manufactur- 
ing companies in the country, and the E. M. F. Co., the 
young, but aspiring, automobile concern, J. P. Morgan 
& Co. had a hand in bringing about the merger, coming 
to the rescue of the old Studebaker Co. last year, fol- 
lowing the latter’s unfortunate legal tilts with the E. M. 
F. Co. 

Because of the entrance of certain banking interests 
into the Corporation’s affairs and the legal safeguards 
provided by the Corporation’s charter, the new pre- 
ferred stock appears a safe security, purchaseable at a 
price affording a satisfactory income yield. If it were 
not for these favorable factors it would be a diffi- 
cult task to find a market for the stock. 

That the affairs of the Studebakers have not been well 
handled the last few years is shown by the balance sheet, 
as of Feb. 14, 1911, of the new corporation. This shows, 
net working capital of $13,138,221, including inventory 
value at $14,643,419; real estate, equipment, etc., 
valued at $9,811,990; investments in other companies 
of $742,513; a total liquid and fixed value of $23,692,- 
724, The amount preferred stock issued is $13,500,000 
and of common stock $30,000,000. The actual value of 
the common stock, accordingly, is only $10,192,724, and 
the fictitious value $19,807,276. It was probably not by 
a coincidence that the value placed upon the trade name, 
goodwill, patent rights, etc., and so carried in assets, hap- 
pened to be this same figure of $19,807,276. In other 
words, this fictitious valuation was assumed in order 
that the corporation might issue as much capital stock 
as it did and not show a profit and loss deficit. The item 
“good will’ is not highly regarded in modern financial 
circles. 

In the last number of years the old Studebaker Co. 
suffered through the death of all but one of the original 
five brothers who built up the company. The five 
brothers were hard-headed Pennsylvania Dutchmen who 
bought supplies and labor in the cheapest possible mar- 
ket, sold the manufactured article in the highest possi- 
ble market, and held fast to the generous profits, reward- 
ing their workmen with promises and good advice and 
adding to their reputation by the building of churches 
and Y. M. C. A, buildings. Their places were taken by 
relatives of a younger generation whose business acu- 
men was not equal to their desires for high salaries. As 
a result the company’s working capital suffered. It is re- 
lated that when a prominent New York banker, following 
the entrance of new interests in the company’s affairs a 
few months ago, visited the company’s main office, he 
summoned before him the numerous relatives drawing 
fat salaries to ascertain their duties. One of the minor 
officers is said to have resigned on the spot rather than 
face the inquisitor. 

The new Studebaker Corporation, fortunately, will no 
doubt be run on different lines, the new banking inter- 
ests seeing to that. The Studebaker family is believed 
to own a majority of the common stock, but the provis- 
ions of the charter are such as to take from the common 
stock a large part of its value. No dividend can be paid 
on the common stock until a special surplus account of 
at least $1,000,000 has been built up out of earnings, and 
not more than 6 per cent. per annum can be paid until 
the special surplus account amounts to $2,500,000. The 
consent of three-fourths of the preferred stock also has 
to be had before any mortgage can be executed. 

It is stated that the combined profits of the two com- 
panies, now merged, for the year 1910 amounted to 
$2,474,629. This is equal to 18.33 per cent. for the 
$13,500,000 new preferred stock, or to 7 per cent. for 
the preferred stock and 5 per cent. for the $30,000,000 
common, 





In quarters close to the banking interests having a 
hand in Studebaker affairs it is believed that eventually 
the control of the new company will pass either to the 
General Motors Co. or the International Harvester Co. 


D. L. & W. EARNINGS FALL OFF. 

The heavy falling off in earnings shown in the report 
of the Delaware, Lackawanna & Western is more apparent 
than real and is caused by the reduction in income caused 
by the separation of the earnings of the Delaware, Lack- 
awanna & Western Coal company from those of the parent 
company. In 1910 the Lackawanna railroad earned 35% 
per cent. from operation while in 1909 the surplus was 
about $16,000,000 or 53 per cent. on the capital stock 
while last year the surplus was $10,722,000. The earn- 
ings of the railroad and the coal company together make 
a total of 65 per cent. which would seem to indicate that 
the road does not need any advance in rates to maintain 
itself. Every time a financial report is submitted by the 
Lackawanna showing enormous earnings we hear from 
the critics of railroads and their alleged enormous earn- 
ings. The Lackawanna could escape this criticism by 
increasing its capital stock. A road of its length and im- 
portance having a capitalization of but $30,000,000 is an 
anomaly. 


WHY COPPER STOCKS ARE FIRM, 

The steadiness of copper stocks in face of the poor 
statement of the Copper-Producers’ Association is in 
keeping with the methods of the copper magnates. Hav- 
ing for months succeeded by all kinds of tactics to pre- 
vent a break in the stock market, they must continue in 
their desperate efforts until they can see which way to 
turn. It has cost them fortunes to manipulate the mar- 
ket to suit their purposes. Having seen that the policy 
of curtailment cannot be enforced, they cling to the plan 
of forming a gigantic trust patterned after the Steel 
Trust. Such a merger, for the purpose of controlling out- 
put and fixing prices, alone can save the over-extended 
copper kings. But they must wait until they hear from 
the Supreme Court in Washington. Should this decision 
make a consummation of the merger plan possible, then 
our copper magnates, with their enormous copper sup- 
plies and equally large amount of copper stocks, will be 
saved. The new trust will take care of their large stock 
holdings at their own prices, for a great campaign of the 
kind that was inaugurated at the time of the formation 
of the Amalgamated Copper Co. may be able to land the 
public. Should the Supreme Court rule against combi- 
nation, then the hopes of the copper magnates will ¢ol- 
lapse and the market in copper metal and copper stocks 
will go to pieces, 


COPPER AND SMELTERS. 

Both Amalgamated Copper and Smelters have moved in 
a very narrow groove and speculation has been at a min- 
imum. It is realized more than ever that speculative 
ventures at this time would be extremely hazardous with 
the Supreme Court test suits nearing decisions which will 
have a vital interest on the future of these corporations. 
lt is also beginning to get through the heads of these con- 
cerns that if a big merger is to come it will have to be 
on a basis less inflated than the imaginations of these 
speculators pictured. The buying of copper continues 
light and the smelting industry is also in a state of lassi- 
tude. Both stocks receded sharply on the appearance of 
the rate decision. 


CITIES SERVICE REPORTS GOOD EARNINGS. 

The earnings covering January and for four months 
published by the Cities Service Co., the holding com- 
pany recently organized for the Doherty public service 
corporations, augur well for a prosperous future. The 
report shows a surplus earned in January of $40,013.50 
and common dividends of $11,626.75 and a surplus for 
the four months of $141,005.85 after allowing $156,- 
566.36 for preferred dividends and $45,964.20 for the 
common stock. The net earnings are almost one and 


three quarters more than the dividend requirements. 
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Cumberland Telephone 
& Tel. Co. 


8% STOCK 


This is one of the very best of the 
subsidiary companies of the American 
Tel. & Tel. Co. It has practically no 
bonded debt and a consecutive quar- 
terly cash dividend record of 28 years. 

Write for latest circular, also Com- 
pany’s annual statement for year 1910. 


GOULDING MARR 
Banker and Broker 
NASHVILLE, TENNESSEE 











FIRST MORTGAGE 5% 
ILLINOIS FARM LOANS 
The underlying security—productive grain 
farms in the ‘Corn Belt’’—is worth three te 

five times the Mortgages. 
Write for complete information. 
A. G. DANFORTH & COMPANY 
BANKERS 
Founded A. D. 
WASHINGTON 


18658. 
ILLINOIS 





Oil all Gas 
Land Leases 


WRITE 


C. W. Deming & 
D. C. Acosta, Inc. 
Tulsa, Okla. 











ANNOUNCEMENTS 





TO HOLDERS OF 


INTERBOROUGH- 
METROPOLITAN 
COMPANY 


Voting Trust Certificates and 
Preferred Stock 


Pursuant to the terms of the Voting Trust 
Agreement, the undersigned, the duly ap- 
pointed successors of the Voting Trustees 
named therein, have filed with their agent 
their certificate for the renewal of the Vot- 
ing Trust for a further period of five years 
after March 6th, 1911, and the holders of 
Voting Trust Certificates are requested to 
execute an agreement for such renewal con- 
taining the same terms and conditions as the 
original Voting Trust. Counterparts of such 
agreement may be obtained at the office of 
August Belmont and Company, 23 Nassau 


Street, New York City. 
Provision is made in the Voting Trust 
Agreement for the issuance of Preferred 


Stock Voting Trust Certificates in exchange 
for shares of the preferred stock of those 
holders who may desire to avail themselves 
of the privilege of becoming parties to the 
Voting Trust Agreement. 

For the convenience of holders of Voting 
Trust Certificates and of Preferred Stock 
there has been mailed a power of attorney 
authorizing Solomon R. Guggenheim, Rafael 
R. Govin, Edwin Hawley, Gerald L. Hoyt, 
and Morton F. Plant to execute the renewal 
agreement on their behalf, which may be re- 
turned to Charles B. Ludlow, Secretary Vot- 
ing Trustees, 23 Nassau Street, New York. 

If copies of the power of attorney are not 
received through the mails, they may be 
obtained upon application to the Secretary 
of the Voting Trustees. 

The Trustees will be prepared to deliver 
temporary Voting Trust Certificates in ex- 
change for outstanding Voting Trust Certifi- 
cates of the Common Stock on and after 
Thursday, February 23rd, 1911, at the office 
of the Transfer Agents, August Belmont & 
Co., No. 23 Nassau street, New York. 


AUGUST BELMONT, 
EDWARD J. BERWIND, 
ANDREW FREEDMAN, 
THEODORE P. SHONTS, 
CORNELIUS VANDERBILT, 
Voting Trustees. 


February 21, 1911. 





DIVIDENDS 





Brooklyn Rapid Transit Company 
New York, February 7, 1911. 

The Board of Directors has this day de- 

clared a quarterly dividend of one and one- 

quarter per centum on the capital stock of 

this Company, payable April 1, 1911, to 

stockholders of record at the close of busi- 

ness on Friday, March 10, 1911. 

J. H. BENNINGTON, Secretary. 





E. I. duPONT de NEMOURS POWDER CO. 
Wilmington, Del., February 23, 1911. 

The Board of Directors has this day de- 
clared the regular quarterly dividend of 2% 
and also an extra dividend of 1% on the 
Common Stock of this Company, payable 
March 15, 1911, to stockholders of record at 
close of business on March 4, 1911; also, 
dividend of 1%% on tle preferred stock of 
this company, payable April 25, 1911, to 
stockholders of record at close of business 





on April 15, 1911. 
ALEXIS Tf. duPONT, Secretary. 
COUPONS 





MINNEAPOLIS & ST. LOUIS RAILROAD CO, 
Coupons due March 1, 1911, from First and 
Refunding four per cent bonds of this com- 
pany will be paid on and after that date at 
the office of the company, 25 Broad street, 
New York. 
F. H. DAVIS, Treasurer. 


ANNOUNCEMENTS 


103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


To the Holders of the Bonds Secured by the General 
Mortgage of The Denver Gas and Electric Com- 
pany, dated May 1, 1903. 

YOU ARE HEREBY NOTIFIED that the Com- 
pany intends to pay off and redeem the following 
numbered outstanding General Mortgage Five Per 
Cent. Bonds issued pursuant to the terms of the 
General Mortgage, The Denver Gas and Electric 
Company to The Trust Company of America, 
dated May ist, 1903, and the Supplemental Gener- 








al Mortgage, between the same parties, dated 
September ist, 1908, to wit: 

$1,000 BONDS 

38 1532 3010 4178 6593 7073 

201 1563 3072 4293 6625 7249 
243 1572 3130 4398 6652 7321 
1107 1573 3428 4491 6813 7386 
1131 1812 3519 4610 6831 7689 
1149 2202 3630 4728 6876 7704 
1162 2229 3804 4892 6896 7870 
1230 2302 3844 6345 6935 7872 
1236 2661 3915 6367 6994 
1509 2750 3978 6539 6999 

$500 BONDS 
A-19. 

$250 BONDS 
B-19 


The above numbered bonds will be redeemed 
and paid at the office of The Trust Company of 
America, No. 37 Wall Street, New York City, 
New York, on May ist, 1911, at the rate of 103 per 
eent. of par, plus accrued interest to that date, 
and upon such date all future interest upon such 
bonds will cease and the coupons therefore will 
be void; of all of which you will please take 
notice. 

THE DENVER GAS AND ELECTRIC COMPANY. 
By HENRY L. DOHERTY, President. 








£ Please Mention THE FINANCIAL WORLD 


EQUIPMENT STOCKS. 
Renskorf, Lyon & Co., of 43 Exchange 
Place, New York City, have issued a cir- 
cular pointing out features in the indus- 
trial situation which are encouraging for 











The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory im 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties, 


Offices 


Kansas City, Mo., U. 8. & Mexican Trust Bldg. 
City of Mexice, U. S. & Mexican Trust Bl 
Lendon, Eng., 8 and 9 Austin Friars, B. 
Amsterdam, Holland, Singel, No. 248 


New York City Agency 


SINGER BUILDING. 





WANTED 


TO BORROW $10,000, TEN YEARS, 5¢ ON 
FARM WORTH DOUBLE. 


M. E. BLATCHLEY, White Hall, Ill. 


For 35 years we have been paying our customers 


the highest returns consistent with conservative 
of, methods. First mortgage loans of $200 and a 
it] which we can recommend after the most tho 
PERKINS & CO. Lawrence 













personal investigation. Wlease ask for lean List No. 729, 
Certificates of Deposit also for saving investors, 


» Kans 





the future of equipment stocks like 
American Car & Foundry and others, The 
circular is bullish on Locomotive, Steel 
Springs, Pressed Steel Car and Westing- 
house stocks, 


BOND LEGAL FOR SAVINGS 
BANKS. 

Ferris & White, of 37 Wall street, have 
compiled a list of railroad bonds which 
are legal for savings banks in New York 
state. The list has been printed on a 
large cardboard calendar suitable for 
hanging on the wall for reference. 








The Railroad Rate Question 


Is Ably Discussed 


In the Book 


of the Hour 


‘Confidence or National Suicide”’ 
By Arthur E. Stilwell 


Other Features of Interest are 


1. Which Side of the Fence is the Water ? 


2. On Mexican Officials as Confidence Builders. 


3. The Great Northem and Jas. J. Hill. 
Bound in Cloth, price $1.00. 


4. The Remedy for Bad Times. 
5. The Apaches of Finance. 
6. “Grabitis;” or, National Disease. 


At Your Bookdealer. 


Bankers Publishing Company 
253 Broadway, New York 
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Transatlantic 


Wreless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 











NEW YORK STOCKS 


Feb. 24, 1911. 
High Low Close 
Allis-Chalmers pf........... 315 81% 31% 








Analgamated Uopper...... 638% 625% 63% 
Am Ag Ch....... Cecccccecces 524% 51 525% 
NE initia actenscescsstens 46% 45% 46% 
BEB GBBo ccc cccccccccccccccce De 9 v 
Am Can f......cccccceeeess 80%, 79% 8U% 
Am Oar F...........-20.05+. 54% 524% 5414 
Am Cot Oll............005. BU 594 60% 
EE BION cacenscncncescesses 24% 24 24%, 
Am Locomotive. -- 389% 33 39 
Am Smeit..... 77% T7544 77% 
Am Smelt pf.. 105 105 105 
Ly Sree 145% 144 14544 
Am Tob pf.......--ceceeeees 98 97 
AM WOO) . cece cccecececees 82 82 82 
BE WORE BEiccceccccccccccss ¥454 94% 94% 
ANDACONAA,. ... 22... se ee ceeee es 384% 39 83), 
At City Line................ 11944 119% 119% 
See 1u8y 10 108% 
Brooklyn R T..............+. 77% 75345 877% 
Oanadian Pacific...... 213% 211 218% 
Gen Leather ............-..- 30% 30 30% 
Ones & ON10.........ceeeees 834, 81% #34 
Ohi & N W.......- seesecenes 14644 146 146% 
O, Me & BE Po. ccccccccccccess 124 122% 128% 
Gol Fuel & I1...........eeees 383% 33 34% 
EEN nonsccaetobbunncens 55% 55 565% 
GDOMS GOB. oo. cccccccccccocces 141% 138% 146% 
Corn P R pt 79 9 79 
Den & BR GP... .. cc cece ceees 33% B15 834% 
Distillors’sS ...........e.0005 35% 34% 85% 
B10... 00. ccsecsrecccecccees 80% 28% 380 
OT Seer 43% 48 45% 
GE NOKth pl... ccccccccccces 126% 122 125 
] BO CiBeccccccccccccccccs 60% 58% 60% 
ee eeeeeeees ‘ ‘ 





4 
MK & Tex p .... 25. see eens 66% 66% 66% 
Mo. Pac 53 55 57 
Wat Bis... ..cccccccccccce eces 122% 121% 122% 
MAS UAOG wrcccccecccccccccees 55 064% 4% 
Be WOR Be ns . coveccscesesesce 10u% 1LOT% 108% 
WY WE BB un ccccccccocccccece 150% 150 = 1b5v 
Nor & WSL... ....ceceeeeeeee 105 103 105 
North Pacific......... eccvese 124% 122% 124 
DORE BD Berccccccsccccccceece 126%, 125 126% 
Peoria Gas ...... 6.65. eeeee ee 06 105 106 
Rep Steel........... 33% 32% 838% 
Reading .........+---00+ +0--- 165% 152% 15544 
Bock islund,............65- 805, 29% BOM 
Bock Island pf..........-++- 59% 5yv 69 
BS uthern Pacific............ 116% 114% 116% 

26 27% 














BOSTON STOCKS 


Feb. 24, 1911. 
High Low 


Allouez Mining,.... ................ 35% 85% 









Am Agr Chemical pf. -104 104 
Am Pneumat Service ae 5) 
American Telephone................ 145 144 
American Woollen pf..............- 94% 94 
Arizona Commercial...... ......... 15 14% 
Copper Range Consolidated....... 664 66% 
Franklin Mining............... «++ 10% 10 
Giroux Con. Mining .............++ 64% 6% 
Greene Cananea..........-...-+++++ 6s 8 
Lake Mining............. euinkacaela 36% 35% 
TP basnnencceseeabete-censcese 96% 95% 
Miami M!ning............ccses000 0s 19% 19% 
Nevada Con Mining..............-+ 18% 18% 
North Butte Mining................- 28% 27% 
Superior Mining................. «+ 36% 36 
Superior & Pitts Mining........... 14% 14% 
United Fruit..............0.... e387 187 
United Shoe Machinery ........ 57 56% 
Utah Oonsolidated............-.++++ 12% 12% 





EASTERN SECURITIES. 
These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 


American Glue com ..... 4M2&N 108 110 
American Glue pfd ...... 8 F @A 150 152 
Baker Walter & Co....... 8 J & D 320 
Bigelow Carpet .......... Var J & J 165 172 
Boston & Prov. R R .... 10 J-Q 295 300 
Butte Elec & Pow pfd.... 5 J-Q 74 77 
Butte Elec. & Power .... 7 Q-J 107 «110 
Coastwise Transportation. 6 M-Q 30 
Columbian Nat Life ..... 7 F@A ill2 116 
Conn River Power com...— — 22 27 
Cenn River RR ........+. 10 J & J 265 272 
Douglas Shoe pfd ........ 73&4J 87 
Duluth Edison Elec pfd .. 6 J-Q 83 87 
Hartford Carpet com ....— —— 124 «128 
Hartford Carpet pref -_— 120 123% 
Mass Lighting Co ........ 7 F-Q 126 «6130 
Niles-Bement Pond pfd.. 6 F-Q 9% 100 
Norwich & Worcestey R R 6 J-Q 210 «215 
Oklahoma Gas Elec. com... 8 Q-M 105 - 
Oklahoma Gas & Elec pfd... 7 Q-J $4 = 98 
Pere Marq R R com .... — —— 20 25 
Pere Marq R R ist pfd..— —— 35 42 
Pere Marq R R 2d pfd.... — —— 25 30 
Providence-Wore R R.... 10 M-Q 265 270 
Regal Bhoe pfd .......... 7 J-Q 96 

U B Envelope com ........ _-_ — 50 

U. 8. Envelope pfd ...... 7M4&8 110 112 
U 8 Finishing com ...... 4 J-Q 92 97 
U 8 Finishing pfd ........ 6J&D Mm 1:0 
Waltham Watch com ..... 7 J-Q 40 43 
Waltham Watch pfd .....— — 123 4127 





COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 48 Exchange Place, N. Y. 

High. Date. Low. Date 
ee 13.87 2-20 13.87 2-20 
eos 13.05 2-18 13.66 2-21 
13.97 2-18 13.89 2-20 
14.10 2-18 13.84 2-21 
14.11 2-18 13.93 2-21 





14.13 2-18 13.81 2-21 

13.80 2-18 13.50 2-21 

coe 12.75 2-18 13.51 2-21 

November ........ 12.49 2-21 12.49 2-21 
December .....++++ 12.66 2-18 12.40 2-21 
January .....+05-s 12.46 2-21 12.46 2-21 





PROPOSALS 


Sealed Proposals 


SEALED PROPOSALS will be received by 

the County Controller of Luzerne County 
at his office in the Court House, Wilkes- 
Barre, Pa., until Tuesday, the 28th day of 
February, 1911, at 2 o’clock p. m., for the 
purchase of three hundred coupon Luzerne 
County refunding bonds to be dated April 
1, 1911, of the par value of $1,000 each, bear- 
ing interest at the rate of four per centum 
per annum, payable semiannually, free from 
all taxes in Pennsylvania. Bids must be 
made out on the form of proposal prepared 
by the County Commissioners and directed 
to James M. Norris, County Controller, 
Wilkes-Barre, Pa., and shall be plainly 
marked ‘“‘Bid for bonds.’’ Forms of proposal 
will be sent upon application for same. 

Of the bonds to be sold twelve will mature 
on the ist of April of each year from 1917 
to 1921 inclusive. 

Fourteen on April ist of each year from 
1922 to 1926 inclusive. 

Sixteen on April 1st of each year from 1927 
to 1931 inclusive. 

Eighteen on April ist of each year from 
1932 to 1936 inclusive. 

All legal questions involved must be de- 
termined by the purchaser on or before 
March 7, 1911. Bonds must be accompanied 
by a certified check for 2 per cent. of the 
amount of the bid. The right to reject 
any and all bids is reserved. 

Bids to be opened in the office of the 
County Commissioners immediately after 
the time fixed for receiving the same as 
stated above. 








JAMES M. NORRIS, 
County Controller. 


Wilkes-Barre, Pa., Feb. 10, 1911. 








$690,000.00 
City of Norfolk, Virginia 


Thirty-Y ear 
Four and One-half Per Cent 
(44%) Bonds of $1,000 Each 


Dated April 1, 1911 


Interest Payable October | st and 
April Ist 


Sealed proposals will be received at the 
office of the City Treasurer of Norfolk, 
Virginia, until 12 o’clock M., Thursday, 
March 23, 1911, for $690,000.00 four and 
one-half per cent. (4%%) Thirty (30) 
Year Coupon Bonds, issued for the fol- 
lowing purposes: 


For Street Improvements, Sew- 
erage and Drainage in Park 
oo ere roe $250,000 


For Street Improvements, for 
Furnishing and Equipping New 
High School Building and for 
various other permanent im- 


SE chin peaked eaawes 120,000 
For renewal of $320,000 5% 

Bonds due April 1, 1911...... 320.000 

WR: caucus cnasee 4ecuvdescaeoee 


Bids may be for the whole or part of 
the said Bonds, and must state price and 
accrued interest. 

Bonds issued in denominations of 
$1,000. 

Bonds and interest payable in Norfolk. 

All Bonds to be issued as Coupon 
Bonds, but purchasers to have privilege 
of having same registered. 

Bids should be marked ‘Proposal for 
Bonds.”’ 

Bidders to enclose check for one per 
cent. (1%) of the par value of the amount 
bid for. Immediately upon notification 
of allotment a further deposit of Four 
per cent. (4%) of par value of amount 
allotted shall be made. 

Four and one-half per cent. (4%%) in- 
terest will be allowed successful bidders 
on the Five per cent. (5%) paid in from 
time of receipt of the Four per cent. 
(4%) until bonds are ready to be deliv- 
ered. 

It is proposed to deliver the Bonds to 
purchasers on or before April 1, 191i, 
but if for any reason any delivery should 
be delayed beyond that date the pur- 
chaser will be required to pay accrued 
interest to the time of delivery. The re- 
mainder of the purchase money to be 
paid immediately after the purchasers 
are notified that Bonds are ready for de- 
livery. 

Checks to be drawn on some State or 
National Bank, certified and made pay- 
able to order of B. Gray Tunstall, City 
Treasurer of the City of Norfolk, Va. 

The right is reserved to reject any or 
all bids, and also (unless otherwise ex- 
pressly stated in the bid) to allot any 
portion of the amount of bonds bid for. 


THE FINANCE COMMITTEE, 
McD. L. WRENN, Chairman, 
From the Common Council. 


THOS. H. WILLCOX, Chairman, 
From the Board of Aldermen. 


Teste: R. E. STEED, City Clerk. 
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CURRENT 
QUOTATIONS 





— 


PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 2 Broad Street, New 


York: 





Bid. Asked. 
+am L & T Co com stock ........ - 285 290 
+T C Ry & L Co 6 pc cum pfd stk. %% %4% 
Tri-City Ry & L Co com stock .. ... 33% 34% 
+Kings Co Elec Lt & Pr stock occ 129 131 
est Jo Gas Co Ist 6a, 1937 ......... 90 94 


est P G L Co gen mtg 68, 1944 .... 9% 99 














*south L & T Co col tr 6s, 1940 89 94 
esyracuse Gas Co ist 6s, 2946 ........ 98% 100% 
*Tri-City Ry & L Co Ist 6s, 1923 ... 98 99 
Wash Ry & E Co cons 4s, 1951 ..... 85% 86% 
+am L & T Co 6 p c cons pfd stk... 104 105 
«Mil G L Co, Ist 48, 1927 .........- 90 91 
*New Amst G Co cons 6s, 1948 ..... 100% 101 
*nN Y & B RG Co Ist cons 6s, 1945. 98% 100 
on Y & E R G Co Ist 6a, 1944 .....-. 02 10414 
Pacific Gas & Elec com ....sss-eeees 63 644 
Pacific Gas & Bl pid ......ceseecceeee 88 90 
Roch Ry & L Co cons 68, 1954 ..... 99 99% 
st. Croix Water P Co ist 6a, 1929 . 94 98 
*Binghamton Gas Wks Ist 6s, 1938... 95 100 
Bkiyn Un Gas Co ist cons 68, 1945... 106 107 
*putte Elec & Pow Co Ist 5s, 1961... 95 99 
*Cont Un Gas Co Ist 6s, 1927......... 102 103% 
*Con Ry & L Co Ist 4%, 1961....... 101 = 102% 
Den Gas & El Co gen mtg 6s, 1949... 90 93 
Det City Gas Co prior lien 6s, 1923.. 99 101 
East Penn Rys Co Ist 6s, 1936....... 75 80 
*Equit G L Co, Cons ist, 6s, 1932..... 102 107 
*Grand Rap Gas L Co Ist 6s, 1915..... 98 101 
Ist’! Traction, Buffalo, com 30 ee 
Int'! Traction, Buffalo, pfd 60 oa 
Indiana Ltg sStOCk .....cccccee 34 36 
Indiana Ltg DOMGS ......cccccccsccscces 64 65 
*K City (Me) Gas Co ist be, 192 ... 95 99 
*Kings Co B L & P Co Ist 6s, 1987 . 102 103% 
Kings Co B L & P Co p m 6s, 1997115% 117 
*Madison G & E ist 68, 1926 ....... 103 108 
ilw BD & L Co 4%s, 1931 93 95 
*Mil E D & L Co Cons bs, 1926 101 104 
*Mil L H & T Co Ist 6s, 1929 106 107 





“e An d accrued interest. tEx-dividend. 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., 


New York & Boston. 








Int. Bid. Ask. 
Bleecker St & F Fy ist 48, 1950..J & J 60 65 
Bway Surf Ry ist 68, 1924......J & J 102 102% 
Bway & 7th Ave Cons 6s, 19483....J & D 102 103 
Bway & 7th Ave 24 ba, 1914........ J@J3100 101 
Oentral Cross own Ry 68, 1922..M & N 75 85 
Chrietopher & 10th St 4s, 1918....A & O 75 85 
Col & 9th Ave ist 6a, 1998...... M&S8 99% 101% 
Dry Dock, BE Bway @ B 6a, 1932..J 2D % 99 
D. D. E Bway & B ctfs 68, 1914..F & A 32 42 
ad St, Man & St N 68 1919..... M&S 98% 100% 
bex Ave & Pav Ferry 68 1998....M&2 8S 98 100 
4 Ave Ry Cons 68 1948..........F &2 A 6 Ci 
‘ -J &€&I 8 6 
A&O 8 90 
----M &@8 60 ri) 
Third Ave Ry ist be 1987..... ---J3 & 3109 110% 
Mth St Crosstown Ry 6s 1996....A &2 0 100 102 
Mth & 29th St Ctwn Ry be 1996..A40 12 25 
Union Ry ist Ge 1948.......... F@aAlol 103 
Westchester Elec Ry 6a 1948...... Jas 6 7 
Yonkers Ry ist 68 1946...... «A 40 T 85 
Cent Union Gas 6s 1927.......... J &Ji101 10 
N Y & B R Gas Com bs 1945...... Jas 9 100 
Equitable Gas ist 6s, 1982...... .-M & 8 104% 106% 
New Amst Gas 6s 1948............ J & J 100 = 102 
N Y & Bast R Gas ist be 1944....J & J 102% 105 
&4s 99 103 
&2JI % 101 
2004 a437% 8&1 
Northern Union Gas 68 1927 ...M @& N 99 101 
Standard Gas bt Se 1930........M & N 102 105 
Westchester Lighting 6s 1960...... J &D 102% 104 
White Plains btg 68 1988........J & D 


ELECTRIC LIGHT AND TRACTION 





SECURITIES. 
Williams, McConnell & Coleman, 60 Wall 8t., N. Y. 
Bid. Asked. 
American Light & Traction (com).... 287 290 
American Light & Traction (pfd).. 104 105 
American Gas & Bilectric (com)..... 5355 
American Gas & Blectric (pfd).... 42 44 
Amer Gas & Blectrio ist 6’s........-.. 87% 88% 
American Power & Light (com)...... 63 66 
Ar erican Power & Light (pfd)..... » 81 83 
Cities Bervic® Co., COM ....cccccccces 69% 70% 
Citles Service, pref ....c.ccecccccees 79 80 
Denver Gas & Electric stock........ 195 210 
Denver Gas & Blectric gen 5e.. 90 92 
Empire District Blectric (pfd)......  §1 83 
Empire District Electric bonds...... 79% 80% 
kincoln Gas Tibcsceccsas BS Oe 
Pacific Gas & Electric (com) ....... 63 65 
Pacific Gas & Electric (pfd)......... 83 90 
Western Power (COM) .....ssceeees - 31 34 
Western Power (pf) ......cscccesecs 60 63 
Ex-dividend. 


SOUTHERN SECURITIES. 
Quotations furnished A Goulding Marr, Nashville 
‘enn. 


Bid Asked 
: imberland Tel & Teleg Co stock..... 148% 1651 
Jecatur Land Co. (Alabama) com...... 14 % 
a Land Co. (Alabama) pfd...... 190 225 
ee SO rare 125 134 
eshvilie & Decatur R. R...........- 184 189 
‘ashville, Chattanooga @ St. Bb. Ry.140 145 
Nashville Ry. @ Light common........ 61 63 
Nashville Ry. @ Light Pfd............ 85 86 
South @ North Alebama Ry........ - _- 







BONDS. 
Nash., Chat. & St. b. ist mtge 7’s....106 107 
Yash “hat # @t & Mon 6’e....... 109% 110% 
Nash. Ry. & Lt. refd (1958) 5s ........ 94 96 
Nashvilie Ry. @ bt. Com (1958) 6’s....101 103 
Birmingham Ry. & Blec. (1924) 6’s.... 102 106 
Tenn State Settlement (1913) 8’s...... «- 96 97 


Bonds price plus accrued interest. x-dividend. 


INSURANCE STOCKS. 
Quoted by E. S. Bailey, 66 Broadway, New York. 
Bid. Asked 
City of New York 205 
Commonwealth 
Continental 
Empire City 
Fidelity-Phenix 
German Alliance 
German-American 
Germania ($50) 
Glens Falls 
Globe & Rutgers 
Hanover ($50) 
H 


slatideacanadaceshec sa soi 
325 


($20) 


Peter Cooper 
Stuyvesant 
United States ($25) 
Westchester $40) 
Williamsburg City ($50) 
Aetna Life 
Connecticut 
Equitable 

Germania 

Hartford Life 
Home 
Manhattan Life 

Metropolitan ($25) 
Prudential ($50) 

Travellers Hartford 
United States Life 
Aetna Indemnity ($25) 
Casualty Company of America 
Fidelity and Casualty 
Hartford Steam Boiler 
Metropolitan Casualty 

New York Plate Glass ($50) 
United States Casualty 


General 








CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad and Wall 
















Sts., New York. 
Bid. Asked. 
American Rolling Mill .......+see« 249 275 
American Rolling Mill, pfd ......-. 115 120 
Cincinnati & Subur Bell Tel .......-- 188 195 
Cincinnati Gas & Electric .......-..++ 85% 86% 
Cincinnati Gas TramS ....seeseceeeees 77% 80 
Columbus Gas & Fuel ......sececevees 36 40 
Columbus Gas & Fuel pfd .......++. 75 76 
Columbia Gas & Electric ......++++. 13 13% 
Cincinnati Union Stock Yards .. 91 94 
Cincinnati Milling Machine ...... 107 109 
Fay & BGan ..cccccscccccccccccccccces 110 125 
Fleischman Co., COM ...cssseeeeees 117 118% 
Globe Soap Ist pd ...ccssececcaveee 115 120 
Globe Soap 2d pd .....cceesecceevees 100 108 
Globe Soap Special pfd ...........- 100 106 
Globe-Wernicke ...... wesccescesccoese 130 135 
Globe-Wernicke pfd .....sssecececeees 114 118 
Kroger Gro. & Bak 2d pfd ....-+«+++ ~~ 115 
Philip Carey, pfd ss 110 
Proctor & Gamble 394 400 
Proctor & Gamble, 175 185 
U. 8 Printing ....ccccccs 91% 94 
U S&S Lithograph pfd 100 105 
U S Card Playing “ 152% 
Cotemabus BemiS ccccsccccccccsccccccce 203 ne 
CN O BT P cccccccccccccccssceces 150 170 
CN O BT P pf ..cccccccccccccccccce 102% 105 
Little Miami guaranteed ..........+++ 211 a 
Cc. N. @& C. Lt & Traction ........ 95 96 
Cc. N. & C. Lt. & Traction pfd 86% 87 
Cincinnati St Railway .......+sessee0s 130% 131% 
Ohio Traction ...cce.0 sovcccceceeecs 45 55 
Ohio Traction pfd .....cccsccceccccces 89% 9% 
Columbus Railway pfd_ ......«.. + 100 102 
Southern Ohio ist cons, gold 5s.. + 938% 95 
CN &C, 2d mort 58 ...--ccecceceee * 102% 105 
CN & C cons, ist mort 5s,........+- 102 104 
Columbus Railway 58 ..+--+.scesseees 101% 103 
Columbus Railway 48) ...-.seeeceeees 79 81 
Columbus Gas, Ist gold 68 ........++ 93 97 
Cincinnati Edison Electric 5s ...... 102 104 
Cin. Gas Trans. (guar. Cin. Gas & El 
GB cececcee cecccene seetereenseeecne 96% 99 
Union Lt, Ht & P, ist mort 48 .... 91 93 
Columbia Gas & Elec 56 ........-++. bas 62 
U 8 Telephone ist mort 6s . 80 85 
Cuyahoga Tel Co. lat be 87 et 








BALTIMORE MARKET. 
Reported by Poe & Davies, Baltimore. 
~ Asked 





Ala GC Goal BT COM cccccccccccccccccs 

 £i st ie errr 55 60 
Ala © CO & IT GG] cccccccccccccccccces 81 83 
Seaboard 244 
Seaboard 83 
Seaboard 48% 
Seaboard 17% 
Seaboard 84% 
Sea A L 3 yr 658 100% 
Bea AL 10 yr GR nceewsscceeecene 100% 100% 
Um Ry & Ble ccccccccccccccccccccce 17% 


No Cent 


G B 8 Ist 

Houston Oil com .. 7 
Houston Oil ° 45% 46 
TD OE FR CUED cccccccccccccstccces 77 81 











PITTSBURGH MARKET. 
Quotations furnished by Donner, Childs & Woods, 


Pittsburgh, Pa. 


Bid. Asked. 
American Sewer Pipe .....cseseeee - 11% U% 
CHUGIRES BERNE ccccncesccccaccocccce 4 14% 
Crucible Steel, pfd  ......ssssece 80 80% 
Harbison Walker Ref. Co ....... 40 41 
Harbison Walker Ref, pfd ....... 
Fmd, BrO@wWimg .ccccccccccsccccescoccccces 
Ind, Brewing, pfd 


Mfg. Light & Heat 
Monong. River Coal 
Monong River Coal, 
Ohio Fuel 
Pgh. Plate Glass 
Pam. Coad ccoscvcccce 
Pgh. Coal, pfd 
Pgh. Brewing 
Pgh. Brewing, 
Westinghouse Air Brake 
Westinghouse Elec. 2d 
Standard Underground Cable 
Union Switch & Signal 


































MISCELLANEOUS 


and Boston. 


Int. Int. 

























STOCKS. 
Quoted by Frederic H. Hatch & Co., New Yor 





















rate. period. Bid. Ask 
Am Brass ..cscecscccesces Q-F 123. —=i«we 
Am Chicle COm ........++. 6 Q-J 228 232 
Am Chicle pf ....ssseeesese 6 Q-J 103 106 
Am Coal Product .......-. 6 Q-J 109 102 
Am Dis Tel N J ...cceees 4 Q-J 49 «61 
American Press .....++++. 6 Q-J & ex 95 100 
Am Thread pf.. .. sscesees 6 Ja@&J 4% 6 
Am Type Founders ..... 4J&4J 48 «61 
Am Type Founder pf .... 7 Q-J 99 102 
Am Type Founder d 68s...— M &N 100 102% 
Am Type Founder d new..— M & N 98 100 
Babcock & Wilcox ......-. 7 Q-J 100 102% 
Barney & Smith ......... 6 Q-M 15 25 
Barney & Smith pf - 6 Q-M 85 «95 
Borden Con M  ..cecesecees 8 Q-M 120 122 
Borden Con M pf ....s++. 6 Q-M 108 109 
Bush Terminal com .....— —— 95 100 
Cen Fireworks com . — : 
Cen Fireworks pf oa 10 20 
Conn Ry & Light Q-F 14° «#77 
Celluloid 2.46 sesscceecees Q-J & ex 127 130 
Du Pont Powder Q-M 155 162 
Du Pont Powder pf ... — 82 84 
Empire Steel & I .......- — 8 12 
Empire 8 &I pf.. ... —— 55 O60 
E W Bliss com Q-J 123 126 
eS  eppemecneree Q-J 123 126 
Hall Signal com Q-J 2 385 
Int Nickel com ee & ex 180 190 
Int Nickel pf ....+--eeeeeee— —— 92 95 
Int Silver  .sccccececcccecs -_-_— 50 «65 
Int Silver pf .....csssseees 7 Q-J 1:5 320 
Kings Co E L @ I........ 8 Q-M 139 1R2 
Nat Cash Reg pf ...... 73, a44J4 129 135 
Niles-Bement-P se ...-...e0s Q-M 95 100 
Niles-Bement-P pf Q-F 95 100 
Otis Elevater ...... Q-F 60 63 
Otis Elevator pf ....... Q-J 96% 98 
Pacific G & EB com ...... -_—_ 68 70 
Pacific G & B pf ..seeeee - —_ 87 89 
Phelps D & Co... ....-seee- -—_ 220 225 
Pope Manufact .....-++6. -_—_ 65 «67 
Pope Manufact pf « 6 Q-J 74 «#676 
Producers’ Oil ..... - 6 Q-M 140 145 
Pratt & Whitney p -- 6 Q-F 100 105 
Royal Bak P eom 2 Q-M & ex 175 185 
Royal Bak P pf 6 Q-M & 9x 107 108% 
Safety SH @&L.... -» 8 Q-M & ox 125 126 
Sen-Sen Chiclet - 140 142 
Standard Milling pf ...... 3 A&O 61 b4 
Tex & Pac Coal ........+. 6 Script 100... 
Trenton Potteries ........ -—_— 5 10 
Trenton Potteries pf ..... -_- — 50 65 
Tren Pot Fdg Cts -47378@49 50 «60 
Trow Directory ... —— 25 «35 
Union Carbide -¢ QJ 106 107 
Union Ferry ..cccssccccees 2 Q-J 25 27 
Union Typewriter ......... -—_ 43 «46 
Union Typewriter 1 p ..7 A&O 1l1 114 
Union Typewriter 2 p....8 A&QO 106 109 
United Bank Note ........ 4 Q-J 49 «BL 
United Bank Note pf - 7 QJ 61 «B38 
U 8S Finishing com ...... 4 Q-J 92 97 
U 8 Finishing pf.. ...... 7 Q-J 105 110 
U 8 Finishing ist 58 -— J@J 100 106 
U S§S Finishing con 6s ....— J&J 95 100 
Virginia Ry cccccces -—_— 2 26 
West Pacific -— 20 «26 
West Power ........ -—_— 30 0=—33 
West Power pf .. ...see«- -— 59 «63 
*Ex-dividend, 1% per cent. 
DIVIDENDS DECLARED. 
From February 18 to 24, 1911, inclusive. 
ame. Term. Payable. Amt. 
General Chemical pfd... quarterly Apr 1 14% 
General Chemical com.. Mar 1 1% 
N Y, Ni &€ Hartford.. quarterly Mar 31 2% 
Manhattan Ry .......... quarterly Apr 1 3%% 
Canadian Pacific pfd ..semi-an Apr 1 2% 
Canadian Pacific com .. quarterly Apr 1 1%% 
Canadian Pacific extra.. quarterly Apr 1 u% 
Kans Cy Ry & Let pfdquarterly Mar 1 1%% 
Mich. State Teleph pfd. quarterly May 1 3% 
Mich State Teleph com.quarterly Mar 1 1%% 
North. Ohio Traction ..quarterly Mari15 % 
Southern Ry pfd ...... Apr a 1 
U S Envelope pfd ....semi-an Mar 1 3%% 
Internt! Harvester pfd.quarterly Mar 1 1% 
Intern! Harvester com...quarterly Aprl 15 1% 
Louisville Traction pfd. semi-an Apr 1 2%% 
Louisville Traction comquarterly Apr 1 2% 
Central Leather pfd .. quarterly Apr 1 1%% 
Railway Steel Spg pfd. quarterly Mar 21 14 
Uni Bank Note Corp pfdquarterly Apr 1 1 
Chicago Telephone ..... quarterly Mar 31 lo 
Du Pont de Nemo Pow- 
der com .... .. «.«-Quarterly Mari15 2% 
Du Pont de Nemo Pow- 
der com extra ....... Mar 15 1% 
Childs Co, pfd .. ..... quarterly Mar 10 1% 
Childs Co, COM  ccccose quarterly Mar 10 2%' 
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The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Increasing security from the fact that the 

gepply of agricultural land is not equal to the 
emand. 


For 35 years we have sold such loans and no 
paper has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletewe, Connecticut 
AssetsOver - - - $6,000,000 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N.Y. 
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DODGE 


MANUFACTURING COMPANY 


MISHAWAKA, INDIANA 


Seven Per Cent. (7%) Cumulative Preferred Stock 


(Practically a Debenture Bond) 


Price, $100 and Accrued Dividend per Share 


(Subject to Advance) 


VON FRANTZIUS & CO. 


196 La Salle Street, Chicago 


Descriptive Circular will be sent on request 








RYAN’S RUBBER TO RETIRE MORE STOCK. 

There is no spice of newness in the story that the 
Intercontinental Rubber Co. will retire another block 
of $500,000 preferred stock on or before July 1, which 
will then leave only $1,000,000 outstanding. To those 
acquainted with the promotion of this company the ad- 
vantage in retiring the preferred stock is apparent. The 
preferred stock is the stock that cost the original pro- 
moters the most money. All the common stock was 
either disbursed as a bonus or did not average the 
promoters more than five dollars a share. 

By retiring the preferred stock gradually they kill two 
birds with one stone. They get back their original 
money, plus the dividend of 7 per cent. while they held 
the stock and open the way for an advance in the 
common stock which cost them next to nothing and 
which may then be distributed at a handsome profit. 

There is also a family pride behind Intercontinental 
Rubber. It is the company whose affairs Thomas For- 
tune Ryan has left wholly to his son, Allan Ryan, as an 
opportunity to win his spurs as a financier and market 
factor. Young Ryan is making the best of his chance, 


OUR EMINENT GEOLOGIST FLATITERS US. 


We have been favored by the voluble Francis C. 
Nicholas, the ‘“‘economic geologist,” graduate of Columbia 
University, and who is also a doctor of philosophy and 


other things, with a 4-page bulletin, which appears to 
have been prompted by our criticisms of Prof. Nicholas’s 
“General Engineering Syndicate.’ Across the bulletin 
Dr. Nicholas has written: 


, And Mr. Guenther did not get one little bit of free advertis- 
ng. 
Now we will not quarrel with Dr. Nicholas. From 


friends of the doctor, who are also admirers of The 
Financial World, we learn that they believe he is sin- 
cere in his scheme, although given over to exaggeration. 

We will leave it to the members of his syndicate to 
judge for themselves the serious mistake he is mak- 
ing in entering upon a controversy that makes him the 
more ridiculous the deeper he goes into it. 

We feel highly honored by Nicholas’s characterization 
of The Financial World as a ‘“‘tipster’s sheet.’’ He has 
at least, as far as the supposed profits he claims his 
syndicate will make, hit the nail squarely on the head. 
If this is tipping, fortunate is it for the investor. 





WEEKLY COTTON MARKET 
LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

With the close of the week, the fear of 
any adverse legislation against specula- 
tion seems to have been entirely dissipat- 
ed and the cotton trade has returned tc 
a normal rational basis with more of a 
disposition to give attention to the legiti- 
mate influences which surround the mar- 
ket. The developments here of late tend 
to strengthen the belief in sustained 
values for the present at least with the 
chances of prices working nearer a par- 
ity with southern spots. 

The long interest is now in concentrat- 
ed hands with a speculative short in- 
terest of some proportions outstanding. 
This leaves the market for futures in 
an excellent shape to respond to favor- 
able features, many of which we think 
will be brought to the attention of the 
trade in the near future. 

We believe that purchases of May, July 
and August are advisable while they can 
be made at the 14 cent level. 


The 


exercises. 





No Extra Hazardous or Fraudulent 


Can Buy Space in the Columns of 


Last year more than $6000 worth of such adver- 
tising was refused. Furthermore, there is not a single 
publication, irrespective of its character, which scruti- 
nizes financial advertising with the close care this paper 


This has been The Financial World’s policy from 
the very beginning, with the result that the degree of 
confidence its readers have in the houses patronizing 
its columns is incomparable. 


No Mining No Oil 


Advertising 


Financial World 

















